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%*#26'4��

6*'�+052'%6+10

%*#26'4�1$,'%6+8'5

7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� +FGPVKH[�VJG�EQORQPGPVU�QH�C�XGJKENG�VCPM�OGVGT�U[UVGO�VJCV�CTG�UWDLGEV�VQ�KPURGEVKQP�KP�VJG�EQWTUG�QH
CP�QHHKEKCN�HKGNF�GZCOKPCVKQP�

�� &GUETKDG�U[UVGOCVKE�KPURGEVKQP�RTQEGFWTGU�HQT�ITCXKV[��CPF�RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTU��DCUGF
WRQP� 0CVKQPCN� +PUVKVWVG� QH� 5VCPFCTFU� CPF� 6GEJPQNQI[� 
0+56�� 'ZCOKPCVKQP� 2TQEGFWTG� 1WVNKPGU

'21	U���CPF�CP[�CFFKVKQPCN�RTQEGFWTGU�TGSWKTGF�D[�[QWT�LWTKUFKEVKQP�

+0641&7%6+10

9JCV�[QW�JCXG�NGCTPGF�CDQWV�VJG�RTQOKPGPV�TQNG�QH�XGJKENG�VCPM�OGVGTU�KP�VJG�EQOOGTEKCN�OCTMGVRNCEG
UJQWNF�JGNR�[QW�CRRTGEKCVG�VJG�KORQTVCPEG�QH�[QWT�LWTKUFKEVKQP	U�RTQITCO�QH�TGIWNCT�HKGNF�GZCOKPCVKQPU�HQT
OGVGTU�EWTTGPVN[� KP�UGTXKEG�� �5KOKNCTN[�� VJG�DCUKE�MPQYNGFIG�[QW�JCXG�CESWKTGF�CDQWV� VJG�FGUKIP�CPF
QRGTCVKQP�QH�VJGUG�UQRJKUVKECVGF�NKSWKF�OGCUWTKPI�FGXKEGU�UJQWNF�OCMG�KV�QDXKQWU�VJCV�U[UVGOCVKE�RTQEGFWTGU
OWUV�DG�GORNQ[GF�HQT�KPURGEVKPI�CPF�VGUVKPI�VJGO���)KXGP�VJG�EQORNGZKV[�QH�VJG�XGJKENG�VCPM�OGVGTKPI
U[UVGO�CPF�VJG�PWODGT�QH�KPFKXKFWCN�EQORQPGPVU�VJCV�OWUV�HWPEVKQP�EQTTGEVN[�VQ�RTQXKFG�CEEWTCVG�CPF
EQPUKUVGPV�OGCUWTGOGPV��C�JCRJC\CTF�CRRTQCEJ�YQWNF�CV�DGUV�DG�KPGHHKEKGPV��TGSWKTKPI�GZEGUUKXG�VKOG�CPF
GHHQTV�VQ�CEJKGXG�EQORNGVG�CPF�UKIPKHKECPV�TGUWNVU��CPF�VJGTGD[�FKOKPKUJKPI�VJG�QXGTCNN�GHHGEVKXGPGUU�QH�VJG
RTQITCO���#V�YQTUV��C�JCRJC\CTF�CRRTQCEJ�EQWNF�NGCF�VQ�QXGTNQQMKPI�QT�OKUKPVGTRTGVKPI�UKIPKHKECPV�FCVC�
VJGTGD[�EQORTQOKUKPI����GXGP�KPXCNKFCVKPI����VJG�GPVKTG�GZCOKPCVKQP���+P�VJKU�EJCRVGT�CPF�VJQUG�VJCV�HQNNQY
[QW�YKNN�TGEGKXG�C�VJQTQWIJ�KPVTQFWEVKQP�VQ�GZCOKPCVKQP�RTQEGFWTGU�VJCV�GORNQ[�C�U[UVGOCVKE�CRRTQCEJ�VQ
KPURGEVKQP�CPF�VGUVKPI�

6JG�RWTRQUG�QH�CP�QHHKEKCN�YGKIJVU�CPF�OGCUWTGU�GZCOKPCVKQP�KU�VQ�FGVGTOKPG�YJGVJGT�VJG�FGXKEG�DGKPI
GZCOKPGF�OGGVU�TGSWKTGOGPVU�VJCV�CTG�GUVCDNKUJGF�D[�NCY�QT�D[�NGICNN[�OCPFCVGF�TGIWNCVKQP���6JWU��NGICN
TGSWKTGOGPVU�HQTO�VJG�DCUKU�QH�CNN�GZCOKPCVKQP�RTQEGFWTGU��CPF�C�VJQTQWIJ�MPQYNGFIG�QH�CRRNKECDNG�EQFGU
CPF�CFOKPKUVTCVKXG�RQNKEKGU�KU�CU�KORQTVCPV�C�RCTV�QH�VJG�KPURGEVQT	U�LQD�CU�MPQYKPI�JQY�VQ�UGV�WR�CPF�WUG
C�HKGNF�UVCPFCTF�RTQXGT�QT�JQY�VQ�EQPFWEV�CP�CEEWTCE[�VGUV�

/QUV� LWTKUFKEVKQPU� JCXG� CFQRVGF� VJG� EQORTGJGPUKXG� URGEKHKECVKQPU�� VQNGTCPEGU�� CPF� QVJGT� VGEJPKECN
TGSWKTGOGPVU�UGV�HQTVJ�KP�0+56�*CPFDQQM������6JG�TGSWKTGOGPVU�VJCV�CRRN[�VQ�XGJKENG�VCPM�OGVGTU�CTG
KPENWFGF�KP�5GEVKQPU������
)GPGTCN�%QFG��CPF������
8GJKENG�6CPM�/GVGTU�=86/?�%QFG��QH�VJG�JCPFDQQM�
6JGUG�EQFGU�YKNN�DG�TGHGTGPEGF�VJTQWIJQWV�VJG�HQNNQYKPI�FKUEWUUKQPU���5QOG�LWTKUFKEVKQPU�JCXG�OQFKHKGF
RQTVKQPU�QH�VJGUG�EQFGU��CPF�KP�UQOG�LWTKUFKEVKQPU�CFFKVKQPCN�TGSWKTGOGPVU�JCXG�DGGP�KORQUGF�D[�5VCVG�QT
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NQECN�NCYU�CPF�TGIWNCVKQPU���;QWT�KPUVTWEVQT�YKNN�RQKPV�QWV�URGEKHKE�FKHHGTGPEGU�DGVYGGP�*CPFDQQM����CPF
VJG�CRRNKECDNG�EQFGU�KP�HQTEG�KP�[QWT�LWTKUFKEVKQP�CPF�GZRNCKP�VJG�UKIPKHKECPEG�QH�VJGUG�FKHHGTGPEGU�

%QFGU�RTQXKFG�VJG�DCUKU�HQT�HKGNF�RTQEGFWTGU��DWV�VJG[�CTG�QTICPK\GF�KP�C�YC[�VJCV�UWKVU�VJGKT�RTKOCT[
HWPEVKQP�CU�NGICN�FQEWOGPVU��CPF�CU�C�TGUWNV�CTG�QHVGP�PQV�XGT[�YGNN�UWKVGF�VQ�WUG�KP�VJG�HKGNF���5RGEKHKE
TGSWKTGOGPVU�VJCV�IQXGTP�C�RCTVKEWNCT�EQORQPGPV�QT�HGCVWTG�QH�VJG�OGVGTKPI�U[UVGO����NKMG�VJG�\GTQ�UGVDCEM
OGEJCPKUO����UQOGVKOGU�CRRGCT�CV�UGRCTCVG�RNCEGU�KP�VJG�EQFGU��CPF�UQOG�TGSWKTGOGPVU�CTG�CRRNKECDNG�VQ
OQTG�VJCP�QPG�GNGOGPV�QH�VJG�U[UVGO���+P�TGEQIPKVKQP�QH�VJG�PGGF�HQT�C�OQTG�U[UVGOCVKE�QTICPK\CVKQP�QH
TGSWKTGOGPVU��QPG�VJCV�KU�UWKVGF�VQ�GHHKEKGPV�HKGNF�RTQEGFWTGU��VJG�0+56�1HHKEG�QH�9GKIJVU�CPF�/GCUWTGU
JCU� FGXGNQRGF� 'ZCOKPCVKQP� 2TQEGFWTG�1WVNKPGU� 
'21	U�� HQT�OCP[�YGKIJKPI� CPF�OGCUWTKPI� FGXKEGU�
KPENWFKPI�XGJKENG�VCPM�OGVGTU�

(KIWTG�����KU�CP�GZEGTRV�HTQO�VJG�'21�HQT�RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTU���
&KHHGTGPEGU�KP�FGUKIP�CPF
QRGTCVKPI�EJCTCEVGTKUVKEU�PGEGUUKVCVGF�VJG�FGXGNQROGPV�QH�UGRCTCVG�'21	U�HQT�ITCXKV[��CPF�RQYGT�QRGTCVGF
U[UVGOU��� � #U� [QW� ECP� UGG�� VJG� '21� RTQXKFGU� C� U[UVGOCVKE� QTICPK\CVKQP�� TGHGTGPEKPI� VJG� CRRNKECDNG
RCTCITCRJU�QH�VJG�*CPFDQQM����EQFGU�HQT�GCEJ�QH�VJG�OCLQT�HWPEVKQPCN�EQORQPGPVU�QH�VJG�U[UVGO�VJCV�CTG
KPXQNXGF�KP�OGCUWTKPI�CPF�KPFKECVKPI�FGNKXGTKGU���#U�[QW�YKNN�UGG�KP�VJG�PGZV�EJCRVGT��C�UWDUGSWGPV�RQTVKQP
QH�VJG�'21�RTGUGPVU�C�UVGR�D[�UVGR�RTQEGFWTG�HQT�EQPFWEVKPI�C�UGTKGU�QH�RGTHQTOCPEG�VGUVU�

$GECWUG�QH�KVU�U[UVGOCVKE�QTICPK\CVKQP��VJG�'21�KU�C�WUGHWN�IWKFG�HQT�VJG�KPURGEVQT�KP�VJG�HKGNF��CPF�KU�CNUQ
C�VQQN�VJCV�ECP�DG�WUGF�KP�VJG�EQWTUG�QH�EQPFWEVKPI�CP�GZCOKPCVKQP���KV�ECP�DG�WUGF�D[�VJG�KPURGEVQT�CU�C
EJGEMNKUV��VQ�GPUWTG�VJCV�CNN�VJG�UVGRU�KP�VJG�GZCOKPCVKQP�JCXG�DGGP�RGTHQTOGF�

6JG�'21�KU�KPVGPFGF�CU�CP�QWVNKPG�QH�YJCV�UJQWNF�DG�EQPUKFGTGF�C�OKPKOWO�GZCOKPCVKQP�RTQEGFWTG���9JGP
VJG� KPURGEVQT� GPEQWPVGTU� C� FGXKEG� VJCV� JCU� HGCVWTGU� VJCV� CTG� �PGY�� VQ� JKO� QT� JGT�� QT� KP� PQP�TQWVKPG
GZCOKPCVKQPU�
EQPFWEVGF�KP�TGURQPUG�VQ�EQORNCKPVU��QT�YJGP�VJGTG�KU�TGCUQP�VQ�UWURGEV�VJCV�VJG�FGXKEG�KU
DGKPI�WUGF�KORTQRGTN[�QT�VQ�HCEKNKVCVG�HTCWF���HWTVJGT�RTQEGFWTGU�CTG�NKMGN[�VQ�DG�PGGFGF�

%QORNGVG�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPGU�HQT�DQVJ�ITCXKV[��CPF�RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTU�CTG
KPENWFGF�KP�#RRGPFKZ�#�QH�VJKU�OCPWCN���6JGUG�'21	U�UJQWNF�DG�WRFCVGF�RGTKQFKECNN[�VQ�KPENWFG�EJCPIGU
KP�VJG�EQFGU�QT�RQNKEKGU�QH�[QWT�LWTKUFKEVKQP�



EPO No. 23

Examination Procedure Outline for

Vehicle-Tank Meters
Power-Operated

It is recommended that this outline be followed for all power-operated vehicle-tank meters – analog or digital.
Nonretroactive requirements are followed by the applicable date in parentheses.  Do not use this outline for
testing milk metering systems.
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H-44 General Code and
                                                                       Vehicle-Tank Meters

Code References
1. General considerations.

    Selection .................................................................... G-S.3., G-UR.1.1., G-UR.1.2., G-UR.1.3.
    Installation.................................................................. G-S.2., G-UR.2.1., G-UR.2.2., UR.1.1.
    Position of Equipment................................................ G-UR.3.3.
    Accessibility............................................................... G-UR.2.3.
    Assistance................................................................... G-UR.4.4., G-UR.4.6
    Use and maintenance...................................................G-UR.3.1., G-UR.4.1., G-UR.4.2., UR.2.3.

2. Marking.......................................................................... G-S.1., G-UR.2.1.1.,  S.5.1, S.5.2.
                                                                                                                        
3. Indicating and recording elements.

    Design......................................................................... S.1.1.1.
    Units............................................................................ S.1.1.2.(a), S.1.1.3.(b) and (c)
    Readability.................................................................. G-S.5., G-S.6. (1/1/77), G-S.7., S.1.2.,  S.1.3.
    Values of intervals...................................................... G-S.5.3.
    Computing-type devices
        Display of unit price................................................ S.1.4.1, UR.1.2.
        Printed ticket............................................................S.1.4.2., UR.2.2.
           Exceptions for the Sale of Aviation Fuel............ UR.2.2.1.
        Money-value computations.....................................S.1.4.3.

3. Indicating and recording elements (cont.).
    Advancement and return to zero................................. S.1.1.4., S.1.1.5., UR.2.1.
    Provision for sealing................................................... G-S.8. (1/1/90),  G-UR.4.5.

4. Measuring elements.
    Vapor Elimination...................................................... S.2.1.
    Security seal on adjusting mechanism....................... G-UR.4.5., S.2.2.

5. Piping.
    Directional flow valves & discharge line and valves..S.2.3., S.3.
    Antidrain valve.........................................................…S.3.6.
    Leaks........................................................................... G-UR.4.1.
    Facilitation of fraud.....................................................G-S.2.

2CIG��������������������������������������������������%JCRVGT������������������������������8GJKENG�6CPM�/GVGTU�
4GX������

(KIWTG�������'ZEGTRVU�HTQO�'ZCOKPCVKQP�2TQEGFWTG�1WVNKPG�
'21����
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#P�QHHKEKCN�HKGNF�GZCOKPCVKQP�EQPUKUVU�QH�HQWT�EQORQPGPVU�

! 6JG�+PURGEVKQP��VQ�FGVGTOKPG�EQORNKCPEG�YKVJ�URGEKHKECVKQPU�CPF�QVJGT�TGSWKTGOGPVU�

! 2TG�VGUV� FGVGTOKPCVKQPU�� VQ� CUUWTG� VJG� EQTTGEV� CRRNKECVKQP� QH� VQNGTCPEGU� CPF� QVJGT� VGUV
HCEVQTU�

! 6JG�6GUV��VQ�FGVGTOKPG�EQORNKCPEG�YKVJ�RGTHQTOCPEG�TGSWKTGOGPVU��CPF

! 6JG�'XCNWCVKQP�QH�+PURGEVKQP�CPF�6GUV�TGUWNVU�HQNNQYGF�D[�CRRTQXCN�QT�TGLGEVKQP�QH�VJG
FGXKEG�

6JKU�FKXKUKQP�KU�DCUGF�WRQP�FKUVKPEVKQPU�VJCV�CTG�QDUGTXGF�KP�*CPFDQQM����CPF�KP�VJG�'21	U���0QVKEG�VJCV
VJG�VGTOU��KPURGEVKQP����VGUV����GXCNWCVKQP���CPF��GZCOKPCVKQP��TGHGT�VQ�URGEKHKE�CPF�FKHHGTGPV�CEVKXKVKGU�
VJG
GZCOKPCVKQP�EQORTKUKPI�VJG�QVJGT�VJTGG����6JGUG�FKUVKPEVKQPU�YKNN�DGEQOG�ENGCT�CU�YG�FKUEWUU�VJG�UGRCTCVG
EQORQPGPVU�KP�EQPETGVG�VGTOU�

+052'%6+10

6JG�HKTUV�RCTV�QH�VJG�'21�KU�FGXQVGF�VQ�+PURGEVKQP�
UGG�(KIWTG��������+P�VJG�+PURGEVKQP�RQTVKQP�QH�VJG�QHHKEKCN
GZCOKPCVKQP�� [QW� YKNN� FGVGTOKPG� VJG� OGVGTKPI� U[UVGO	U� EQORNKCPEG� YKVJ� URGEKHKECVKQPU� CPF� QVJGT
TGSWKTGOGPVU�RGTVCKPKPI�VQ�FGUKIP��KPUVCNNCVKQP��CPF�QRGTCVKQP���6JG�GZVGPV�CPF�GORJCUKU�QH�[QWT�KPURGEVKQP
YKNN�FGRGPF�QP�C�PWODGT�QH�HCEVQTU�TGNCVKPI�VQ�VJG�URGEKHKE�FGXKEG�DGKPI�VGUVGF�CPF�VJG�EKTEWOUVCPEGU�WPFGT
YJKEJ�KV�KU�DGKPI�VGUVGF���5QOG�QH�VJG�OQTG�KORQTVCPV�HCEVQTU�CTG�

! [QWT�HCOKNKCTKV[�YKVJ�VJG�FGXKEG�

! VJG�CIG�QH�VJG�FGXKEG�

! YJGVJGT�QT�PQV�VJG�FGXKEG�KU�QH�C�V[RG�VJCV�JCU�DGGP�V[RG�GXCNWCVGF��CPF

! YJGVJGT�QT�PQV�C�EQORNCKPV�JCU�DGGP�TGEGKXGF�

0CVWTCNN[��[QWT�RTGXKQWU�GZRGTKGPEG�YKVJ�VJG�RCTVKEWNCT�FGXKEG�YKNN�CHHGEV�VJG�KPURGEVKQP�RTQEGUU���+H�[QW
CTG�EJGEMKPI�C�FGXKEG�HQT�VJG�HKTUV�VKOG��[QW�OC[�YCPV�VQ�RGTHQTO�CP�GZVGPUKXG�KPURGEVKQP�VJCV�KPENWFGU�C
ECTGHWN�EJGEM�QH�CNN�CRRNKECDNG�TGSWKTGOGPVU�KP�*CPFDQQM�����KPENWFKPI�VJQUG�EQPEGTPGF�YKVJ�FGUKIP�CPF
KPUVCNNCVKQP���+H�[QW�CTG�EJGEMKPI�C�FGXKEG�[QW�CTG�HCOKNKCT�YKVJ��QPG�VJCV�JCU�DGGP�KP�UGTXKEG�HQT�UQOG�VKOG�
[QW�OC[�PQV�PGGF�VQ�URGPF�OWEJ�VKOG�QP�FGUKIP�CPF�KPUVCNNCVKQP�TGSWKTGOGPVU��JQYGXGT��[QW�YKNN�YCPV�VQ
NQQM�HQT�UWEJ�VJKPIU�CU�HTCWFWNGPV�WUG�QT�CDWUG�QH�VJG�GSWKROGPV�CPF�KPCRRTQRTKCVG�CRRNKECVKQPU�QH�VJG
FGXKEG�

6JG�CIG�QH�VJG�FGXKEG����YJGP�KV�YCU�OCPWHCEVWTGF�CPF�YJGP�KV�YCU�RWV�KPVQ�EQOOGTEKCN�UGTXKEG����KU
KORQTVCPV�DGECWUG�C�PWODGT�QH�TGSWKTGOGPVU�KP�*CPFDQQM����CTG�PQPTGVTQCEVKXG�CU�QH�C�EGTVCKP�FCVG���#U
C�TGUWNV��[QW�YKNN�HKPF�VJCV�QNF�GSWKROGPV�YKNN�DG�TGSWKTGF�VQ�OGGV�C�FKHHGTGPV�UGV�QH�TGSWKTGOGPVU�VJCP�PGY
GSWKROGPV�
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+P�UQOG�ECUGU��VJG�FGXKEGU�[QW�YKNN�DG�VGUVKPI�YKNN�DG�QH�C�V[RG�VJCV�JCU�DGGP�GXCNWCVGF�WPFGT�VJG�0CVKQPCN
6[RG�'XCNWCVKQP�2TQITCO�
06'2����06'2�KU�C�RTQITCO�HQT�FGVGTOKPKPI�EQPHQTOCPEG�QH�C�YGKIJKPI�CPF
OGCUWTKPI� FGXKEG� �V[RG�� QT� �OQFGN�� YKVJ� VJG� TGNGXCPV� RTQXKUKQPU� QH� *CPFDQQM� ���� �/CPWHCEVWTGTU
XQNWPVCTKN[� UWDOKV�OQFGNU� QH� VJGKT� FGXKEGU� HQT� GXCNWCVKQP� WPFGT� VJG�06'2�RTQITCO�� �#P� CWVJQTK\GF
06'2�NCDQTCVQT[ �EQPFWEVU�VJG�GXCNWCVKQP���9JGP�C�FGXKEG�KU�HQWPF�VQ�OGGV�CNN�CRRNKECDNG�VGEJPKECN

TGSWKTGOGPVU��06'2�KUUWGU�C�%GTVKHKECVG�QH�%QPHQTOCPEG�
%%��HQT�VJCV�FGXKEG���6JG�%%�RTQXKFGU�FGVCKNU
QH�VJG�GXCNWCVKQP�TGUWNVU�CPF�FGXKEG�EJCTCEVGTKUVKEU�PGEGUUCT[�HQT�KPURGEVKQP�CPF�WUG�KP�EQOOGTEG�

$GHQTG� VGUVKPI� C� PGY� V[RG� QH� FGXKEG�� [QW� UJQWNF� FGVGTOKPG� KH� C�OQFGN� QH� VJG� FGXKEG� JCU� DGGP� V[RG
GXCNWCVGF���+H�KV�JCU��[QW�UJQWNF�TGXKGY�VJG�FGXKEG	U�%%�VQ�FGVGTOKPG�YJKEJ�HGCVWTGU�JCXG�DGGP�GXCNWCVGF�
;QWT�KPUVTWEVQT�YKNN�VGNN�[QW�JQY�VQ�QDVCKP�EQRKGU�QH�VJG�KPFGZ�CPF�QH�KPFKXKFWCN�%%U�HQT�FGXKEGU�

&WTKPI�VJG�V[RG�GXCNWCVKQP�RTQEGUU��GZVGPUKXG�VGUVU�CTG�RGTHQTOGF�KP�C�NCDQTCVQT[�UGVVKPI�VQ�FGVGTOKPG�KH
C�RCTVKEWNCT�FGXKEG�OQFGN�OGGVU�CNN�CRRNKECDNG�TGSWKTGOGPVU�KP�*CPFDQQM������5QOG�QH�VJGUG�VGUVU�CTG
FKHHKEWNV�VQ�RGTHQTO�KP�VJG�HKGNF��EQPUGSWGPVN[��VJG�GZKUVGPEG�QH�C�%%�ECP�OCMG�[QWT�LQD�GCUKGT����FWTKPI
C�HKGNF�KPURGEVKQP��[QW�OC[�PQV�PGGF�VQ�GZVGPUKXGN[�GZCOKPG�EGTVCKP�FGUKIP�ETKVGTKC�QP�C�V[RG�GXCNWCVGF
FGXKEG���$WV�TGOGODGT�VJCV�V[RG�GXCNWCVKQP�OGCPU�VJCV�C�UCORNG�QH�VJG�OQFGN�QH�VJG�FGXKEG�EQXGTGF�D[�VJG
%%�JCU�DGGP�GZCOKPGF��PQV�GCEJ�FGXKEG��VJGTGHQTG��[QW�UJQWNF�UVKNN�TGXKGY�CNN�CRRNKECDNG�TGSWKTGOGPVU
YJGP�KPURGEVKPI�C�PGY�FGXKEG���6JG�TGXKGY�OC[�UKORN[�EQPUKUV�QH�C�DTKGH�XKUWCN�EJGEM�QH�CP�KVGO�

&GXKEGU�CTG�FGUKIPGF�YKVJ�URGEKHKE�CRRNKECVKQPU�KP�OKPF���5QOG�FGXKEGU�CTG�FGUKIPGF�HQT�C�PCTTQY�TCPIG
QH�CRRNKECVKQPU��YJGTGCU�QVJGTU�JCXG�C�OWNVKVWFG�QH�HGCVWTGU�VQ�UCVKUH[�OCP[�FKHHGTGPV�CRRNKECVKQPU���0QV
CNN� HGCVWTGU� CTG� UWKVCDNG� HQT� CNN� CRRNKECVKQPU�� � #� %GTVKHKECVG� QH� %QPHQTOCPEG� YKNN� UVCVG� VJG� KPVGPFGF
CRRNKECVKQP�QH�C�FGXKEG�V[RG���+H�[QW�GPEQWPVGT�C�PGY�QT�WPWUWCN�FGXKEG�QT�HGCVWTG�QP�C�FGXKEG�KP�CP�WPWUWCN
CRRNKECVKQP��KV�UJQWNF�DG�VJQTQWIJN[�VGUVGF�VQ�FGVGTOKPG�KVU�CRRTQRTKCVGPGUU�CPF�VQ�CUUWTG�VJCV�KV�FQGU�PQV
HCEKNKVCVG�HTCWF�

#PQVJGT�HCEVQT� VJCV�CHHGEVU� VJG�PCVWTG�CPF�GZVGPV�QH� VJG�+PURGEVKQP�RQTVKQP�QH�[QWT�GZCOKPCVKQP� KU� VJG
GZKUVGPEG�QH�C�EQORNCKPV�CDQWV�C�RCTVKEWNCT�FGXKEG�QT�VJG�RTCEVKEGU�QH�C�FGXKEG�QYPGT�QT�QRGTCVQT���;QW�OC[
YCPV�VQ�RGTHQTO�C�OQTG�GZVGPUKXG�KPURGEVKQP�VJCP�WUWCN�KH�[QWT�QHHKEG�JCU�TGEGKXGF�EQORNCKPVU�CDQWV�C
FGXKEG�QT�DWUKPGUU�

#U�[QW�YKNN�UGG�KP�VJG�FGVCKNGF�FKUEWUUKQP�VJCV�HQNNQYU��OQUV�+PURGEVKQP�FGVGTOKPCVKQPU�CTG�OCFG�QP�VJG
DCUKU�QH�C�ECTGHWN�XKUWCN�GZCOKPCVKQP�CPF�VJG�KPURGEVQT	U�GZRGTKGPEG�CPF�MPQYNGFIG�QH�VJG�FGXKEG���6JKU
FQGU�PQV�OGCP��JQYGXGT��VJCV�VJG�+PURGEVKQP�OC[�DG�CRRTQCEJGF�ECUWCNN[��QT�VJCV�EQORNKCPEG�YKVJ�CP[
TGSWKTGOGPV�ECP�DG�VCMGP�HQT�ITCPVGF�LWUV�DGECWUG�VJG�FGXKEG�JCU�TGEGKXGF�V[RG�CRRTQXCN���+V�KU�PQV�CV�CNN
WPEQOOQP�VQ�FKUEQXGT�PQP�EQORNKCPEG�KP�C�PWODGT�QH�CTGCU�EQXGTGF�KP�VJG�+PURGEVKQP���GURGEKCNN[��YJGP
VJG�GSWKROGPV�KU�QNF�QT�JCU�PQV�DGGP�RTQRGTN[�OCKPVCKPGF�

(WTVJGTOQTG��KV�KU�OWEJ�OQTG�NKMGN[�VJCV�OQFKHKECVKQPU�KPVGPFGF�VQ�HCEKNKVCVG�HTCWF�YKNN�UJQY�WR�KP�VJG
EQWTUG�QH�C�ECTGHWN�KPURGEVKQP�VJCP�KP�RGTHQTOCPEG�VGUVU�

;QW�UJQWNF�CNUQ�MGGR�KP�OKPF�VJCV�[QWT�KPURGEVKQP�KU�PQV�NKOKVGF�VQ�XKUWCN�OGCPU�QT�CP[�QVJGT���+V�KU�VJG
KPURGEVQT	U�TGURQPUKDKNKV[�VQ�FGEKFG�YJCV�KU�PGEGUUCT[�VQ�FGVGTOKPG�VJG�EQORNKCPEG�UVCVWU�QH�VJG�FGXKEG���+H
[QW�JCXG�TGCUQP�VQ�DGNKGXG�VJCV�C�EQTTGEV�FGVGTOKPCVKQP�TGSWKTGU�CFFKVKQPCN�VGUVKPI��GKVJGT�KP�VJG�HKGNF�QT
WPFGT�OQTG�EQPVTQNNGF�EQPFKVKQPU��[QW�UJQWNF�EQPUWNV�[QWT�UWRGTXKUQT�UQ�VJCV�CRRTQRTKCVG�CTTCPIGOGPVU�ECP
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DG�OCFG���*QYGXGT��VJG�EQUV�QH�CFFKVKQPCN�VGUVKPI�VQ�VJG�QYPGT�QT�QRGTCVQT�QH�VJG�GSWKROGPV��KPENWFKPI�VJG
EQUV�QH� NQUV�RTQFWEVKXKV[�YJKNG� KV� KU�QWV�QH� UGTXKEG��OWUV�PQV�EQPUVKVWVG�CP�WPTGCUQPCDNG�DWTFGP�� �6JG
FGEKUKQP�VQ�EQPFWEV�CFFKVKQPCN� VGUVKPI�YKNN�IGPGTCNN[� KPXQNXG�YGKIJKPI�VJG�RTQDCDKNKV[� VJCV�C�UWURGEVGF
XKQNCVKQP�YKNN�DG�EQPHKTOGF�CICKPUV�VJG�EQUV�QH�VGUVKPI����KPENWFKPI�VJG�EQUV�VQ�VJG�LWTKUFKEVKQP���5Q�[QW
UJQWNF�DG�RTGRCTGF�VQ�GZRNCKP�CPF�LWUVKH[�[QWT�TGEQOOGPFCVKQP�

6JG�TGOCKPKPI�UGEVKQPU�QH�VJKU�EJCRVGT�YKNN�RTGUGPV�VJG�+PURGEVKQP�HQT�XGJKENG�VCPM�OGVGTU���'CEJ�QH�VJG
KVGOU�KPENWFGF�KP�VJG�'21	U�YKNN�DG�FKUEWUUGF�KP�FGVCKN���*QYGXGT��KP�VJG�KPVGTGUV�QH�RTQXKFKPI�C�DCUKE
HTCOGYQTM�HQT�HKGNF�RTQEGFWTGU��YG�YKNN�DGIKP�YKVJ�VJG�)GPGTCN�%QPUKFGTCVKQPU�CPF�/CTMKPI�UGEVKQPU�QH
VJG�'21��CPF�UQOG�QH�VJG�UWD�JGCFKPIU�YKNN�DG�RTGUGPVGF�KP�C�OQFKHKGF�QTFGT���
6JG�+PURGEVKQP�RQTVKQP�QH
VJG� '21	U� HQT� ITCXKV[�� CPF� RQYGT�QRGTCVGF� XGJKENG�VCPM�OGVGTU� CTG� KFGPVKECN�� URGEKHKE� FKHHGTGPEGU� KP
RTQEGFWTG�YKNN�DG�RQKPVGF�QWV�CU�YG�RTQEGGF��

)'0'4#.�%105+&'4#6+105

6JG�KVGOU�WPFGT�VJKU�JGCFKPI�TGHGT��HQT�VJG�OQUV�RCTV��VQ�TGSWKTGOGPVU�CPF�URGEKHKECVKQPU�HTQO�VJG�)GPGTCN
%QFG�VJCV�CTG�PGEGUUCTKN[�DTQCF�CPF�EQORTGJGPUKXG�KP�PCVWTG���6JG[�OC[�CNUQ�TGNCVG�URGEKHKECNN[�VQ�KVGOU
EQXGTGF�GNUGYJGTG�KP�VJG�+PURGEVKQP�QT�6GUV�RQTVKQPU�QH�VJG�GZCOKPCVKQP���6JG[�CTG�PQPGVJGNGUU�KORQTVCPV�
CPF�UJQWNF�PQV�DG�KIPQTGF�UKORN[�DGECWUG�VJG[�CTG�IGPGTCN���1P�VJG�EQPVTCT[��VJG�KPURGEVQT�UJQWNF�MGGR
VJGUG�IGPGTCN�EQPUKFGTCVKQPU�KP�OKPF�VJTQWIJQWV�VJG�GZCOKPCVKQP�

#EEGUUKDKNKV[

#NN�GNGOGPVU�QH�VJG�U[UVGO�VJCV�CTG�UWDLGEV�VQ�KPURGEVKQP�CPF�VGUVKPI�OWUV�DG�CEEGUUKDNG�VQ�VJG�YGKIJVU�CPF
OGCUWTGU�KPURGEVQT�CPF�VQ�CP[�TGSWKTGF�VGUV�GSWKROGPV���(QT�XGJKENG�VCPM�OGVGTU��VJGUG�GNGOGPVU�KPENWFG�

! CNN�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�
TGIKUVGT��VKEMGV�RTKPVGT��VQVCNK\GTU��GVE��

! VJG�OGVGT�CPF�CKT�GNKOKPCVQT��KPENWFKPI�VJG�CKT�XGPV�NKPGU�HQT�VJG�CKT�GNKOKPCVQT

! CNN� RKRKPI� DGVYGGP� VJG� VCPM� EQORCTVOGPV� QWVNGVU� CPF� VJG� FKUEJCTIG� PQ\\NG�� CPF� CNN
CWVQOCVKE�CPF�OCPWCN�EQPVTQNU

! VCPM�EQORCTVOGPV�HKNN�QRGPKPIU

+H� CEEGUU� VQ� VJGUG� GNGOGPVU� KU� PQV� KOOGFKCVGN[� CXCKNCDNG� CV� VJG� VKOG� QH� VJG� GZCOKPCVKQP�� KV� KU� VJG
TGURQPUKDKNKV[�QH�VJG�QYPGT�QT�QRGTCVQT�VQ�OCMG�VJGO�CEEGUUKDNG�

����������������������������������������������������������������������������������������������������������������������������������

)�74�������#EEGUUKDKNKV[�HQT�+PURGEVKQP��6GUVKPI��CPF�5GCNKPI�2WTRQUGU����#�FGXKEG
UJCNN�DG�NQECVGF��QT�UWEJ�HCEKNKVKGU�HQT�PQTOCN�CEEGUU�VJGTGVQ�UJCNN�DG�RTQXKFGF��VQ�RGTOKV�


C� KPURGEVKPI�CPF�VGUVKPI�VJG�FGXKEG�
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D� KPURGEVKPI�CPF�CRRN[KPI�UGEWTKV[�UGCNU�VQ�VJG�FGXKEG��CPF


E� TGCFKN[�DTKPIKPI�VJG�VGUVKPI�GSWKROGPV�QH�VJG�YGKIJVU�CPF�OGCUWTGU�QHHKEKCN�VQ�VJG
FGXKEG�D[�EWUVQOCT[�OGCPU�CPF�KP�VJG�COQWPV�CPF�UK\G�FGGOGF�PGEGUUCT[�D[�UWEJ
QHHKEKCN�HQT�VJG�RTQRGT�EQPFWEV�QH�VJG�VGUV�

1VJGTYKUG��KV�UJCNN�DG�VJG�TGURQPUKDKNKV[�QH�VJG�FGXKEG�QYPGT�QT�QRGTCVQT�VQ�UWRRN[�UWEJ
URGEKCN�HCEKNKVKGU��KPENWFKPI�PGEGUUCT[�NCDQT�CU�OC[�DG�PGGFGF�VQ�KPURGEV��VGUV��CPF�UGCN�VJG
FGXKEG��CPF�VQ�VTCPURQTV�VJG�VGUVKPI�GSWKROGPV�VQ�CPF�HTQO�VJG�FGXKEG��CU�TGSWKTGF�D[�VJG
YGKIJVU�CPF�OGCUWTGU�QHHKEKCN�

#OGPFGF������

����������������������������������������������������������������������������������������������������������������������������������

+P�IGPGTCN��CEEGUUKDKNKV[�KU�PQV�C�RTQDNGO�HQT�XGJKENG�VCPM�OGVGTU��UKPEG�VJG�XGJKENG�ECP�TGCFKN[�DG�OQXGF
VQ�C�OQTG�UWKVCDNG�RQUKVKQP��HQT�GZCORNG��VQ�RTQXKFG�UWHHKEKGPV�TQQO�HQT�VJG�RTQXGT���*QYGXGT��KH�VJG�OGVGT
KU�KPUVCNNGF�KP�C�NQEMGF�ECDKPGV��VJG�QRGTCVQT�OWUV�RTQXKFG�C�MG[���+P�CFFKVKQP��CP[�JQWUKPI�QT�ECDKPGVT[�VJCV
GPENQUGU�VJG�RKRKPI�VQ�RTQVGEV�KV�HTQO�GZRQUWTG�VQ�VJG�GNGOGPVU�OWUV�GKVJGT�DG�TGCFKN[�TGOQXCDNG��QT�OWUV
DG�TGOQXGF�CJGCF�QH�VKOG�UQ�VJCV�VJG�GPVKTG�U[UVGO�ECP�DG�KPURGEVGF�

#UUKUVCPEG

5GXGTCN�UVGRU�KP�VJG�GZCOKPCVKQP�RTQEGFWTGU�TGSWKTG�VYQ�RGQRNG�VQ�RGTHQTO�VJGO�UCHGN[�CPF�CEEWTCVGN[�
(QT�GZCORNG��CUUKUVCPEG�KU�WUWCNN[�TGSWKTGF�VQ�RQUKVKQP�VJG�XGJKENG�EQTTGEVN[�KP�TGNCVKQP�VQ�VJG�RTQXGT�
YJGVJGT�KV�KU�OQWPVGF�CDQXG�ITQWPF�QT�KP�C�RKV���#PF�YJGP�RTQFWEV�KU�RWORGF�HTQO�VJG�RTQXGT�DCEM�KPVQ
VCPM�EQORCTVOGPVU�CV�VJG�EQPENWUKQP�QH�C�VGUV��KV�KU�QHVGP�PGEGUUCT[�HQT�CP�CUUKUVCPV�VQ�JQNF�VJG�TGVWTP�JQUG
QWVNGV�UGEWTGN[�CV�VJG�VCPM�HKNN�RKRG�VQ�RTGXGPV�CEEKFGPVCN�URKNNCIG�YJKNG�VJG�KPURGEVQT�QRGTCVGU�VJG�RWOR�
QDUGTXGU�VJG�EQTTGEV�FTCKP�VKOG��QRGTCVGU�VJG�RTQXGT�FTCKP�XCNXG��CPF�FKUEQPPGEVU�VJG�TGVWTP�JQUG�HTQO�VJG
RTQXGT�

+V�KU�CNUQ�IQQF�RTCEVKEG�
CPF�C�OCVVGT�QH�RQNKE[�KP�OCP[�LWTKUFKEVKQPU��VQ�JCXG�CP�GZRGTKGPEGF�GORNQ[GG
QRGTCVG�VJG�OGVGTKPI�U[UVGO��YJKNG�VJG�KPURGEVQT�QRGTCVGU�QPN[�VJG�VGUV�GSWKROGPV�

/QUV�YGKIJVU�CPF�OGCUWTGU� LWTKUFKEVKQPU�CUUKIP�QPN[�QPG�KPURGEVQT� VQ�C�HKGNF�GZCOKPCVKQP��CPF�YJGTG
CUUKUVCPEG�KU�TGSWKTGF��VJG�KPURGEVQT�OWUV�PQV�CVVGORV�VQ�RGTHQTO�VJGUG�UVGRU�CNQPG���6JG�)GPGTCN�%QFG
TGSWKTGU�VJCV�KP�UKVWCVKQPU�NKMG�VJKU�CP�CUUKUVCPV�OWUV�DG�RTQXKFGF�D[�VJG�QYPGT�QT�QRGTCVQT�QH�VJG�FGXKEG�

����������������������������������������������������������������������������������������������������������������������������������

)�74�������#UUKUVCPEG�KP�6GUVKPI�1RGTCVKQPU����+H�VJG�FGUKIP��EQPUVTWEVKQP��QT�NQECVKQP
QH�CP[�FGXKEG�KU�UWEJ�CU�VQ�TGSWKTG�C�VGUVKPI�RTQEGFWTG�KPXQNXKPI�URGEKCN�GSWKROGPV�QT
CEEGUUQTKGU�QT�CP�CDPQTOCN�COQWPV�QH�NCDQT��UWEJ�GSWKROGPV��CEEGUUQTKGU��CPF�NCDQT�UJCNN
DG� UWRRNKGF� D[� VJG� QYPGT� QT� QRGTCVQT� QH� VJG� FGXKEG� CU� TGSWKTGF� D[� VJG� YGKIJVU� CPF
OGCUWTGU�QHHKEKCN�
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+V�KU�QDXKQWUN[�KORQTVCPV�VJCV�VJG�QYPGT�QT�QRGTCVQT�DG�PQVKHKGF�QH�VJG�PGGF�HQT�CUUKUVCPEG�HCT�GPQWIJ�KP
CFXCPEG�VQ�CNNQY�JKO�QT�JGT�VQ�OCMG�CFGSWCVG�RTQXKUKQP���;QWT�LWTKUFKEVKQP�OC[�JCXG�URGEKHKE�RQNKEKGU�CPF
RTQEGFWTGU�TGICTFKPI�CUUKUVCPEG���;QWT�KPUVTWEVQT�YKNN�GZRNCKP�VJGO�VQ�[QW�

����������������������������������������������������������������������������������������������������������������������������������

)�74�������6GUVKPI�&GXKEGU�CV�C�%GPVTCN�.QECVKQP����

C���9JGP�FGXKEGU�KP�EQOOGTEKCN�UGTXKEG�TGSWKTG�URGEKCN�VGUV�HCEKNKVKGU��QT�OWUV�DG�TGOQXGF
HTQO�UGTXKEG�HQT�VGUVKPI��QT�CTG�TQWVKPGN[�VTCPURQTVGF�HQT�VJG�RWTRQUG�QH�WUG�
G�I���XGJKENG�
OQWPVGF� FGXKEGU� CPF� FGXKEGU� WUGF� KP� OWNVKRNG� NQECVKQPU��� VJG� QHHKEKCN� YKVJ� UVCVWVQT[
CWVJQTKV[�OC[�TGSWKTG�VJCV�VJG�FGXKEGU�DG�DTQWIJV�VQ�C�EGPVTCN�NQECVKQP�HQT�VGUVKPI���6JG
FGCNGT�QT�QYPGT�QH�VJGUG�FGXKEGU�UJCNN�RTQXKFG�VTCPURQTVCVKQP�QH�VJG�FGXKEGU�VQ�CPF�HTQO
VJG�VGUV�NQECVKQP���
#FFGF������

����������������������������������������������������������������������������������������������������������������������������������

+V�KU�GSWCNN[�KORQTVCPV�VQ�RTQXKFG�VJG�QYPGT�QT�QRGTCVQT�UWHHKEKGPV�PQVKEG�YJGP�UEJGFWNKPI�VJG�VGUVKPI�QH
FGXKEGU�CV�URGEKCN�VGUV�HCEKNKVKGU�CV�C�EGPVTCN�NQECVKQP�

5GNGEVKQP

#U�[QW�MPQY��XGJKENG�VCPM�OGVGTU�CTG�CXCKNCDNG�KP�C�ITGCV�XCTKGV[�QH�FGUKIPU�VQ�OGGV�VJG�PGGFU�QH�URGEKHKE
EQOOGTEKCN�CRRNKECVKQPU���#�PWODGT�QH�WUCIG�HCEVQTU�CTG�EQPUKFGTGF�D[�VJG�QYPGT�QT�QRGTCVQT�KP�UGNGEVKPI
VJG�TKIJV�GSWKROGPV��KPENWFKPI�VJG�RJ[UKECN�CPF�EJGOKECN�RTQRGTVKGU�QH�VJG�RTQFWEV
U��VQ�DG�FKURGPUGF�CPF
VJG�GZRGEVGF�TCPIG�QH�QRGTCVKPI�EQPFKVKQPU���(QT�GZCORNG��KV�KU�WUWCNN[�PGEGUUCT[�HQT�OGVGTKPI�U[UVGOU�VJCV
JCPFNG�EQTTQUKXGU�VQ�DG�OCFG�QH�URGEKCN�OCVGTKCNU�NKMG�UVCKPNGUU�UVGGN�VJCV�YKNN�PQV�TGCEV�EJGOKECNN[�YKVJ�VJG
RTQFWEV���5KOKNCTN[��JKIJN[�XKUEQWU�RTQFWEVU��UWEJ�CU�CURJCNV�GOWNUKQPU��IGPGTCNN[�TGSWKTG�OGVGTU�FGUKIPGF
HQT�TGNCVKXGN[�JKIJ�YQTMKPI�RTGUUWTGU�VQ�EQORGPUCVG�HQT�RTGUUWTG�FTQR��GURGEKCNN[�CV�JKIJGT�HNQY�TCVGU�
5WEJ�RTQFWEVU�OC[�CNUQ�JCXG�VQ�DG�JCPFNGF�CV�JKIJGT�VGORGTCVWTGU��YJKEJ�TGSWKTGU�URGEKCN�FGUKIP�HGCVWTGU�
1T�C�UKPING�OGVGT�OC[�JCXG�VQ�OCMG�UQOG�FGNKXGTKGU�VJCV�TGSWKTG�TGNCVKXGN[�JKIJ�FKUEJCTIG�RTGUUWTG�VQ
GNGXCVG�VJG�RTQFWEV�VQ�VJG�FGNKXGT[�RQKPV��DWV�QVJGT�FGNKXGTKGU�VJCV�TGSWKTG�TGNCVKXGN[�NQY�FKUEJCTIG�RTGUUWTG�
UQ�KV�YKNN�JCXG�VQ�DG�FGUKIPGF�VQ�DG�CEEWTCVG�CV�GKVJGT�GPF�QH�C�TCPIG�QH�QRGTCVKPI�EQPFKVKQPU�

7UKPI�GSWKROGPV�YJQUG�FGUKIP�KU�PQV�UWKVCDNG�HQT�KVU�CRRNKECVKQP�KU�PGXGT�IQQF�RTCEVKEG��CPF�YKNN�IGPGTCNN[
DG�OQTG�EQUVN[�HQT�VJG�QYPGT�QT�QRGTCVQT�KP�VJG�NQPI�TWP��UKPEG�EQORQPGPVU�YKNN�YGCT�OQTG�TCRKFN[�CPF
CTG�OQTG�NKMGN[�VQ�OCNHWPEVKQP���$WV�YJGTG�YGKIJKPI�CPF�OGCUWTKPI�FGXKEGU�CTG�EQPEGTPGF��VJG�WUG�QH
WPUWKVCDNG�GSWKROGPV�ECP�CNUQ�CHHGEV�VJG�CEEWTCE[�QH�VJG�FGXKEG�
CU��HQT�GZCORNG��YJGP�HNQY�TCVGU�QWVUKFG
VJG�TCVGF�TCPIG�QH�VJG�OGVGT�OWUV�DG�WUGF�VQ�FGXGNQR�TGSWKTGF�FKUEJCTIG�RTGUUWTG���CPF�KV�KU�HQT�VJKU�TGCUQP
VJCV�VJG�UGNGEVKQP�QH�VJG�GSWKROGPV�KU�EQXGTGF�KP�VJG�)GPGTCN�%QFG�

����������������������������������������������������������������������������������������������������������������������������������
)�74�������5WKVCDKNKV[�QH�'SWKROGPV����%QOOGTEKCN�GSWKROGPV�UJCNN�DG�UWKVCDNG�HQT�VJG
UGTXKEG�KP�YJKEJ�KV�KU�WUGF�YKVJ�TGURGEV�VQ�GNGOGPVU�QH�KVU�FGUKIP��KPENWFKPI�DWV�PQV�NKOKVGF
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VQ�KVU�YGKIJKPI�ECRCEKV[�
HQT�YGKIJKPI�FGXKEGU���KVU�EQORWVKPI�ECRCDKNKV[�
HQT�EQORWVKPI
FGXKEGU���KVU�TCVG�QH�HNQY�
HQT�NKSWKF�OGCUWTKPI�FGXKEGU���VJG�EJCTCEVGT��PWODGT��UK\G��CPF
NQECVKQP�QH�KVU�KPFKECVKPI�QT�TGEQTFKPI�GNGOGPVU��CPF�VJG�XCNWG�QH�KVU�UOCNNGUV�WPKV�CPF�WPKV
RTKEGU���
#OGPFGF������

)�74�������.KSWKF�/GCUWTKPI�&GXKEGU����6Q�DG�UWKVCDNG�HQT�KVU�CRRNKECVKQP��VJG�OKPKOWO
FGNKXGT[�HQT�NKSWKF�OGCUWTKPI�FGXKEGU�UJCNN�DG�PQ�NGUU�VJCP�����FKXKUKQPU��GZEGRV�VJCV�VJG
OKPKOWO�FGNKXGT[�HQT�TGVCKN�CPCNQI�FGXKEGU�UJCNN�DG�PQ�NGUU�VJCP����FKXKUKQPU���/CZKOWO
FKXKUKQP�XCNWGU�CPF�VQNGTCPEGU�CTG�UVCVGF�KP�VJG�URGEKHKE�EQFGU�

#FFGF������

����������������������������������������������������������������������������������������������������������������������������������

5GXGTCN�QH�VJG�URGEKHKECVKQPU�EQXGTGF�GNUGYJGTG�KP�VJG�+PURGEVKQP�TGNCVG�VQ�VJG�UWKVCDKNKV[�QH�VJG�FGXKEG�KP
TGICTF�VQ�RCTVKEWNCT�GNGOGPVU��DWV�KV�KU�KORQTVCPV����CPF�OQUV�GHHKEKGPV����VQ�OCMG�C�IGPGTCN�CUUGUUOGPV�QH
VJG�UWKVCDKNKV[�QH�VJG�GSWKROGPV�CV�VJG�DGIKPPKPI�QH�VJG�GZCOKPCVKQP�

5RGEKHKE� KVGOU� QH� KPHQTOCVKQP�� KPENWFKPI�OCZKOWO�CPF�OKPKOWO� HNQY� TCVGU� CPF� WUG� NKOKVCVKQPU�� CTG
TGSWKTGF�VQ�DG�OCTMGF�RGTOCPGPVN[�QP�VJG�FGXKEG�
UGG�UGEVKQP�QP�/CTMKPI�NCVGT�KP�VJKU�EJCRVGT�HQT�FGVCKNU��
6JG�QRGTCVQT	U�OCPWCN�CPF�QT�KPUVTWEVKQPU�HQT�KPUVCNNCVKQP�VJCV�EQOG�YKVJ�VJG�OGVGT�HTQO�VJG�OCPWHCEVWTGT
QT� FKUVTKDWVQT� WUWCNN[� KPENWFG� C� FKUEWUUKQP� QH� CRRTQRTKCVG� CRRNKECVKQPU� CPF�YKNN� CNUQ�OGPVKQP� URGEKHKE
CRRNKECVKQPU� VJCV� CTG� PQV� CRRTQRTKCVG�� � +H� VJGUG� UQWTEGU� CTG� PQV� CXCKNCDNG�� QT� FQ� PQV� RTQXKFG� GPQWIJ
KPHQTOCVKQP� VQ�OCMG� C� FGVGTOKPCVKQP�� VJG� NQECN� FKUVTKDWVQT� QH� VJG� GSWKROGPV�� UCNGU� TGRTGUGPVCVKXG�� QT
CWVJQTK\GF�TGRCKT�UGTXKEG�ECP�WUWCNN[�CPUYGT�CP[�SWGUVKQPU�[QW�JCXG�

6JG�)GPGTCN�%QFG�KPENWFGU�C�URGEKHKE�RCTCITCRJ��)�74��������VQ�CFFTGUU�UWKVCDKNKV[�TGSWKTGOGPVU�HQT�NKSWKF�
OGCUWTKPI�FGXKEGU���6JKU�RCTCITCRJ�URGEKHKGU�VJCV�VJG�OKPKOWO�FGNKXGT[�DG�PQ�NGUU�VJCV����FKXKUKQPU�HQT
TGVCKN�CPCNQI�FGXKEGU�CPF�PQ�NGUU�VJCP�����FKXKUKQPU�HQT�QVJGT�NKSWKF�OGCUWTKPI�FGXKEGU�

1H�EQWTUG��[QW�YKNN�JCXG�VQ�TGN[�QP�VJG�QYPGT�QT�QRGTCVQT�VQ�FGUETKDG�VQ�[QW�JQY�VJG�GSWKROGPV�KU�CEVWCNN[
WUGF���+H�[QW�JCXG�TGCUQP�VQ�FQWDV�VJG�CEEWTCE[�QH�VJKU�KPHQTOCVKQP��EJGEM�YKVJ�[QWT�UWRGTXKUQT�CDQWV
OCMKPI�HWTVJGT�KPSWKTKGU���;QW�OC[�CNUQ�CUM�VQ�UGG�EQRKGU�QH�CEVWCN�FGNKXGT[�VKEMGVU�VQ�XGTKH[�EQORNKCPEG
YKVJ�UWKVCDKNKV[�CPF�WUG�TGSWKTGOGPVU�

1PG�URGEKHKE�KVGO�KU�EQXGTGF�WPFGT�VJKU�JGCFKPI�KP�VJG�'21���6JKU�TGSWKTGOGPV�GUVCDNKUJGU�CP�WRRGT�NKOKV
HQT�VJG�XCNWG�QH�VJG�UOCNNGUV�WPKV�QH�FGNKXGT[�KPFKECVGF�QT�TGEQTFGF�D[�VJG�GSWKROGPV�

����������������������������������������������������������������������������������������������������������������������������������
5���������8CNWG�QH�5OCNNGUV�7PKV����6JG�XCNWG�QH�VJG�UOCNNGUV�WPKV�QH�KPFKECVGF�FGNKXGT[�
CPF�TGEQTFGF�FGNKXGT[�KH�VJG�OGVGT�KU�GSWKRRGF�VQ�TGEQTF��UJCNN�PQV�GZEGGF�VJG�GSWKXCNGPV
QH�


C� ����.�
����ICN��QT�����MI�
��ND��QP�OKNM�OGVGTKPI�U[UVGOU�


D� ����.�
����ICN��QP�OGVGTU�YKVJ�C�TCVGF�OCZKOWO�HNQY�TCVG�QH�����.�OKP�
���
ICN�OKP��QT�NGUU�WUGF�HQT�TGVCKN�FGNKXGTKGU�QH�NKSWKF�HWGN��QT
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(KIWTG������5OCNNGUV�7PKV�+PFKECVGF


E� ��.�
��ICN��QP�QVJGT�OGVGTU�

#OGPFGF������������

����������������������������������������������������������������������������������������������������������������������������������

6JG�TGSWKTGOGPV�HQT�C�UOCNNGT�WPKV�
����ICN�QT�NGUU��HQT�OKNM�OGVGTKPI�U[UVGOU�CPF�QP�OGVGTU�WUGF�HQT�TGVCKN
FGNKXGTKGU�QH�NKSWKF�HWGN�TGNCVGU�VQ�VJG�OCPPGT�KP�YJKEJ�VJGUG�RTQFWEVU�CTG�WUWCNN[�OGVGTGF���/KNM�VCPMGTU
CTG�WUWCNN[�WUGF�VQ�RKEM�WR�OKNM�HTQO�KPFKXKFWCN�HCTOGTU�CPF�DTKPI�KV�VQ�C�FCKT[���+P�QTFGT�VQ�TGFWEG�YCUVG�
CPF�VQ�CUUWTG�VJCV�C�FGNKXGT[�NQV�YKNN�DG�WPKHQTON[�HTGUJ��VJG�VTWEM�YKNN�RKEM�WR�CNN�VJG�OKNM�VJCV�KU�CXCKNCDNG
CV�GCEJ�UVQR���+V�KU��QH�EQWTUG��JKIJN[�NKMGN[�VJCV�VJKU�COQWPV�YKNN�DG�C�EGTVCKP�PWODGT�QH�ICNNQPU�RNWU�C
HTCEVKQP�QH�C�ICNNQP���5QOG�HCTOGTU�CNUQ�FGNKXGT�HTQO�OQTG�VJCP�QPG�UVQTCIG�VCPM���4GSWKTKPI�VJG�UOCNNGT
WPKV�QH�FGNKXGT[�VJWU�CUUWTGU�VJCV�VJG�UGNNGT�
VJG�HCTOGT��YKNN�DG�ETGFKVGF�HQT�CNN�OKNM�VQ�VJG�PGCTGUV�����ICN�
6JG�UCOG�TCVKQPCNG�CRRNKGU�VQ�JQOG�JGCVKPI�HWGN��YJKEJ�KU�QHVGP�FGNKXGTGF�VQ��VQR�QHH��VJG�TGEGKXKPI�VCPM�
VJCV�KU��WPVKN�VJG�VCPM�KU�HWNN���#ICKP��VJG�COQWPV�CEVWCNN[�FGNKXGTGF�YKNN�CNOQUV�CNYC[U�KPENWFG�C�HTCEVKQP
QH�C�ICNNQP���+P�VJKU�ECUG��VJG�NKOKVCVKQP�RTQVGEVU�VJG�DW[GT�HTQO�VJG�RTCEVKEG�QH�TQWPFKPI�C�HTCEVKQPCN�COQWPV
VQ� VJG�PGZV� JKIJGUV�ICNNQP�� �(QT�OCP[�QVJGT� NKSWKF�RTQFWEVU�� VJG� COQWPV�QH� C�FGNKXGT[� KU�FGVGTOKPGF
DGHQTGJCPF��CPF�YKNN�WUWCNN[�PQV�DG�KP�WPKVU�QH�NGUU�VJCP�C�ICNNQP���
0QVG�VJCV�OGVGTU�OC[�KPFKECVG�CPF�QT
TGEQTF�UOCNNGT�WPKVU�VJCP�VJQUG�URGEKHKGF��CPF�OCP[�QH�VJGO�FQ��
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#� FGVCKNGF� RTQEGFWTG� HQT� KPURGEVKPI� KPFKECVKPI� CPF� TGEQTFKPI� GNGOGPVU� EQXGTGF� NCVGT� KPENWFGU� VJKU
TGSWKTGOGPV�CU�YGNN���#V�VJKU�UVCIG�QH�VJG�+PURGEVKQP��KV�KU�UWHHKEKGPV�VQ�EJGEM�VJG�UOCNNGUV�WPKVU�QP�VJG�OCKP
KPFKECVQT�VJCV�KU�OQWPVGF�GKVJGT�QP�VJG�OGVGT�KVUGNH�QT�KP�VJG�VTWEM�ECD���#P[�OGVGT�VJCV�KPFKECVGU�VGPVJU�QH
ICNNQPU�
NKMG�VJG�QPG�UJQYP�KP�(KIWTG������YKNN�OGGV�VJKU�TGSWKTGOGPV��TGICTFNGUU�QH�VJG�RTQFWEV�FKURGPUGF�

+PUVCNNCVKQP

'XGP�C�OGVGT�VJCV�KU�UWKVCDNG�HQT�KVU�CRRNKECVKQP�OC[�PQV�RGTHQTO�CEEWTCVGN[�CPF�EQPUKUVGPVN[�KH�KV�KU�PQV
KPUVCNNGF�RTQRGTN[���(QT�GZCORNG��VJG�WUG�QH�RKRKPI�QT�EQPPGEVQTU�YKVJ�FKOGPUKQPU�QVJGT�VJCP�VJQUG�URGEKHKGF
D[�VJG�OCPWHCEVWTGT�ECP�CHHGEV�XCTKQWU�QRGTCVKPI�EJCTCEVGTKUVKEU�QH�VJG�OGVGT��KPENWFKPI�YQTMKPI�RTGUUWTG
CPF�HNQY�TCVGU��CPF�VJGUG��CU�[QW�MPQY��ECP�CHHGEV�VJG�CEEWTCE[�QH�VJG�OGVGT�

2TQRGT�KPUVCNNCVKQP�CNUQ�KPXQNXGU�EQPUKFGTCVKQPU�QH�UCHGV[��UGEWTKV[��CEEGUUKDKNKV[��CPF�GPXKTQPOGPVCN�HCEVQTU

UWEJ� CU� CKT� SWCNKV[� CPF� RQNNWVKQP�� CU�YGNN� CU� VJG� GHHGEVU� QH�YGCVJGT�� CEEKFGPVCN� EQNNKUKQP�� CPF� TCFKQ
HTGSWGPE[�CPF�GNGEVTQOCIPGVKE�KPVGTHGTGPEG�QP�VJG�FGXKEG����(QT�VJGUG�TGCUQPU��VJG�)GPGTCN�%QFG�TGSWKTGU
VJCV�VJG�OCPWHCEVWTGT	U�KPUVTWEVKQPU�DG�HQNNQYGF�KP�KPUVCNNKPI�VJG�OGVGT�CPF�CEEGUUQT[�GSWKROGPV�CU�C�OGCPU
QH�CUUWTKPI�VJCV�VJG�FGXKEG�RGTHQTOU�CU�KV�KU�UWRRQUGF�VQ�

����������������������������������������������������������������������������������������������������������������������������������

)�74������ � +PUVCNNCVKQP�� �� #� FGXKEG� UJCNN� DG� KPUVCNNGF� KP� CEEQTFCPEG� YKVJ� VJG
OCPWHCEVWTGT	U�KPUVTWEVKQPU��KPENWFKPI�CP[�KPUVTWEVKQPU�OCTMGF�QP�VJG�FGXKEG���#�FGXKEG
KPUVCNNGF� KP� C� HKZGF� NQECVKQP� UJCNN� DG� UQ� KPUVCNNGF� VJCV� PGKVJGT� KVU� QRGTCVKQP� PQT� KVU
RGTHQTOCPEG�YKNN�DG�CFXGTUGN[�CHHGEVGF�D[�CP[�EJCTCEVGTKUVKE�QH�VJG�HQWPFCVKQP��UWRRQTVU�
QT�CP[�QVJGT�FGVCKN�QH�VJG�KPUVCNNCVKQP�

����������������������������������������������������������������������������������������������������������������������������������

+V�KU�PGKVJGT�RTCEVKECN�PQT��IGPGTCNN[��PGEGUUCT[�VQ�EJGEM�GCEJ�KVGO�KP�VJG�OCPWHCEVWTGT	U�KPUVTWEVKQPU���;QW
UJQWNF�CV�NGCUV��JQYGXGT��FGVGTOKPG�D[�XKUWCN�KPURGEVKQP�YJGVJGT�VJG�OGVGT�KU�UGEWTGN[�OQWPVGF�CPF��KH�KV
JCU�GNGEVTKECN�EQORQPGPVU��YJGVJGT�VJGTG�KU�CP[�GZRQUGF�YKTKPI���#U�[QW�RTQEGGF�VJTQWIJ�VJG�GZCOKPCVKQP�
TGUWNVU�HTQO�KPURGEVKPI�CPF�VGUVKPI�RCTVKEWNCT�GNGOGPVU�OC[�NGCF�[QW�VQ�VJG�EQPENWUKQP�VJCV�C�UWDUVCPFCTF
EQPFKVKQP�YCU�VJG�TGUWNV�QH�KORTQRGT�KPUVCNNCVKQP�

;QW�UJQWNF��JQYGXGT��EJGEM�QPG�URGEKHKE�KVGO�VJCV�KU�KPENWFGF�KP�VJG�'21�WPFGT�VJKU�JGCFKPI���+V�TGNCVGU
VQ�VJG�TGSWKTGOGPV�VJCV�UQOG�OGCPU�DG�RTQXKFGF�VQ�RTGXGPV�QRGTCVKQP�QH�VJG�FGXKEG�CV�C�FKUEJCTIG�TCVG�KP
GZEGUU�QH�VJG�TCVGF�OCZKOWO�

����������������������������������������������������������������������������������������������������������������������������������

74������ �&KUEJCTIG�4CVG�� ��#�OGVGT� UJCNN� DG� UQ� KPUVCNNGF� VJCV� VJG� CEVWCN�OCZKOWO
FKUEJCTIG�TCVG�YKNN�PQV�GZEGGF�VJG�TCVGF�OCZKOWO�FKUEJCTIG�TCVG���+H�PGEGUUCT[��OGCPU�HQT
HNQY�TGIWNCVKQP�UJCNN�DG�KPEQTRQTCVGF�KP�VJG�KPUVCNNCVKQP��KP�YJKEJ�ECUG�VJKU�UJCNN�DG�HWNN[
GHHGEVKXG�CPF�CWVQOCVKE�KP�QRGTCVKQP�

����������������������������������������������������������������������������������������������������������������������������������
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+P�OCP[�U[UVGOU��VJG�OCZKOWO�FKUEJCTIG�TCVG�KU�GHHGEVKXGN[�NKOKVGF�D[�HCEVQTU�UWEJ�CU�VJG�KPUKFG�FKCOGVGT
QH�VJG�RKRKPI�CPF�VJG�RTGUUWTG�FGXGNQRGF�D[�ITCXKV[�QT�D[�C�RWOR�
KP�VJG�ECUG�QH�RQYGT�QRGTCVGF�U[UVGOU��
*QYGXGT��KP�UQOG�U[UVGOU�CFFKVKQPCN�OGCPU�QH�EQPVTQNNKPI�HNQY�CTG�PGEGUUCT[���6JKU�KU�QHVGP�CEEQORNKUJGF
D[�C�RKNQV�QRGTCVGF�EQPVTQN�XCNXG��YJKEJ�KU�CEVWCVGF�GKVJGT�GNGEVTKECNN[�QT�OGEJCPKECNN[�KP�TGURQPUG�VQ�C
UGPUQT�NQECVGF�QP�VJG�FKUEJCTIG�UKFG�QH�VJG�OGVGT���6JG�QRGTCVKQP�QH�UWEJ�HNQY�EQPVTQN�XCNXGU�PGGF�PQV
EQPEGTP�WU�JGTG���9JCV�KU�KORQTVCPV�KP�TGICTF�VQ�VJG�TGSWKTGOGPV�KU�VJCV�UWEJ�C�FGXKEG�KU�CWVQOCVKE��VJCV
KU��VJCV�KV�UJWVU�QHH�HNQY�YJGP�VJG�OCZKOWO�FKUEJCTIG�TCVG�KU�GZEGGFGF�YKVJQWV�CP[�CEVKQP�QP�VJG�RCTV�QH
VJG�QRGTCVQT���1P�VJG�QVJGT�JCPF��C�U[UVGO�KPEQTRQTCVKPI�C�HNQY�TCVG�KPFKECVQT�CPF�OCPWCN�VJTQVVNKPI�XCNXG
CU�KVU�OGCPU�QH�RTGXGPVKPI�CP�GZEGUUKXG�FKUEJCTIG�TCVG�YQWNF�PQV�OGGV�VJKU�TGSWKTGOGPV��UKPEG�VJKU�YQWNF
PQV�DG�CP�CWVQOCVKE�OGCPU�
GXGP�VJQWIJ�UWEJ�OGEJCPKUOU�CTG�CRRTQRTKCVG�HQT�EQPVTQNNKPI�HNQY�YKVJKP�VJG
TCVGF�TCPIG��CPF�CTG�PQV�RTQJKDKVGF��

7UG�CPF�/CKPVGPCPEG

#�RTGEKUKQP�OGCUWTKPI�FGXKEG�ECP�DG�GZRGEVGF�VQ�RGTHQTO�CEEWTCVGN[�CPF�TGNKCDN[�QPN[�KH�KV�KU�WUGF�CPF
OCKPVCKPGF�RTQRGTN[���6YQ�RCTCITCRJU�QH�VJG�)GPGTCN�%QFG�GUVCDNKUJ�EQTTGEV�WUG�CPF�OCKPVGPCPEG�CU�C
TGSWKTGOGPV�

����������������������������������������������������������������������������������������������������������������������������������

)�74�������/GVJQF�QH�1RGTCVKQP����'SWKROGPV�UJCNN�DG�QRGTCVGF�QPN[�KP�VJG�OCPPGT�VJCV
KU� QDXKQWUN[� KPFKECVGF� D[� KVU� EQPUVTWEVKQP� QT� VJCV� KU� KPFKECVGF� D[� KPUVTWEVKQPU� QP� VJG
GSWKROGPV�

)�74�������/CKPVGPCPEG�QH�'SWKROGPV����#NN�GSWKROGPV�KP�UGTXKEG�CPF�CNN�OGEJCPKUOU
CPF� FGXKEGU� CVVCEJGF� VJGTGVQ� QT� WUGF� KP� EQPPGEVKQP� VJGTGYKVJ� UJCNN� DG� EQPVKPWQWUN[
OCKPVCKPGF� KP� RTQRGT� QRGTCVKPI� EQPFKVKQP� VJTQWIJQWV� VJG� RGTKQF� QH� UWEJ� UGTXKEG�
'SWKROGPV�KP�UGTXKEG�CV�C�UKPING�RNCEG�QH�DWUKPGUU�HQWPF�VQ�DG�KP�GTTQT�RTGFQOKPCPVN[�KP
C�FKTGEVKQP�HCXQTCDNG�VQ�VJG�FGXKEG�WUGT�UJCNN�PQV�DG�EQPUKFGTGF��OCKPVCKPGF�KP�C�RTQRGT
QRGTCVKPI�EQPFKVKQP��

#OGPFGF������������

����������������������������������������������������������������������������������������������������������������������������������

(QT�GZCORNG��VJG�RTCEVKEG�QH�KPUGTVKPI�C�VKEMGV�KP�VJG�RTKPVGT�CPF�NGCXKPI�KV�VJGTG�YJKNG�VJG�XGJKENG�KU�DGKPI
FTKXGP� VQ� C� FGNKXGT[� NQECVKQP� KU� KORTQRGT� 
CPF�� CU� [QW� YKNN� UGG� UJQTVN[�� KU� URGEKHKECNN[� RTQJKDKVGF��
1DXKQWUN[��KV�YKNN�DG�FKHHKEWNV�QT�KORQUUKDNG�HQT�VJG�KPURGEVQT�VQ�FGVGTOKPG�YJGVJGT�VJG�GSWKROGPV�KU�DGKPI
WUGF�RTQRGTN[�KP�VJG�EQWTUG�QH�C�HKGNF�GZCOKPCVKQP���;QW�OC[��JQYGXGT��SWGUVKQP�VJG�QRGTCVQT�CDQWV�JQY
VJG�FGXKEG�KU�WUGF�CPF�CFXKUG�JKO�QT�JGT�QH�TGSWKTGOGPVU��VJKU�UJQWNF�EGTVCKPN[�DG�FQPG�YJGP�EQORNCKPVU
JCXG�DGGP�TGEGKXGF���+V�KU�QHVGP�RQUUKDNG�VQ�FGVGEV�KPCFGSWCVG�OCKPVGPCPEG�HTQO�VJG�RJ[UKECN�EQPFKVKQP�QH
VJG�GSWKROGPV�CV�VJG�VKOG�QH�VJG�KPURGEVKQP���.QQM�HQT�GXKFGPEG�UWEJ�CU�GZEGUUKXG�FKTV�CPF�ITGCUG��NGCMU�
FGPVU��QT�RTGOCVWTG�YGCT�QT�PGGF�HQT�CFLWUVOGPV���$TQMGP�QT�ETCEMGF�INCUU�QXGT�VJG�TGIKUVGT�UJQWNF�DG
EKVGF��UKPEG�KV�OC[�CHHGEV�VJG�TGCFCDKNKV[�QH�KPFKECVKQPU�
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6JG�RTQXKUKQP�TGICTFKPI�GSWKROGPV�CV�C�UKPING�NQECVKQP�VJCV�GTTU�RTGFQOKPCVGN[�KP�HCXQT�QH�VJG�QYPGT�QT
QRGTCVQT�KU�KPVGPFGF�VQ�FKUEQWTCIG�VJG�CDWUG�QH�VQNGTCPEGU���9GKIJKPI�CPF�OGCUWTKPI�FGXKEGU�CTG�TGSWKTGF
VQ�DG�CFLWUVGF�CU�ENQUG�CU�RQUUKDNG�VQ�C�\GTQ�GTTQT�EQPFKVKQP��PQV�VQ�VQNGTCPEGU��YJKEJ�CTG�VJG�NGICN�NKOKVU
QH�KPCEEWTCE[���+H�VJG�QRGTCVQT�QH�C�PWODGT�QH�VCPM�OGVGTU�OCMGU�KV�C�RTCEVKEG�VQ�CFLWUV�CNN�QH�VJGO�CU�ENQUG
CU�RQUUKDNG�VQ�VJG�VQNGTCPEG�TCVJGT�VJCP�VQ�\GTQ�GTTQT��VJG�EWOWNCVKXG�GHHGEV�ECP�DG�C�UKIPKHKECPV�CFXCPVCIG
HQT�JKO�QT�JGT��CPF�C�UKIPKHKECPV�FKUCFXCPVCIG�VQ�VJG�EWUVQOGTU��GXGP�VJQWIJ�VJG�VQNGTCPEGU�QPN[�RGTOKV�C
UOCNN�FGITGG�QH�GTTQT�HQT�CP�KPFKXKFWCN�FGXKEG���6JG�U[UVGO�QH�VQNGTCPEGU�ECP�QPN[�DG�GHHGEVKXG�KH�KV�ECP�DG
CUUWOGF�VJCV�HQT�C�NCTIG�PWODGT�QH�FGXKEGU�VJCV�RGTHQTO�YKVJKP�VJG�VQNGTCPEGU��UQOG�GTT�UNKIJVN[�KP�HCXQT
QH�VJG�QYPGT��UQOG�KP�HCXQT�QH�VJG�EQPUWOGT��UQ�VJCV�VJG�CXGTCIG�GHHGEV�KU�VTWN[�KPUKIPKHKECPV�

+P�CEEQTFCPEG�YKVJ�VJKU�TGSWKTGOGPV��CP�KPURGEVQT�ECP�TGLGEV�CNN�OGVGTKPI�FGXKEGU�CV�C�UKPING�NQECVKQP�GXGP
VJQWIJ� PQPG� QH� VJGO� KPFKXKFWCNN[� KU� QWV� QH� EQORNKCPEG�� � $WV� UWEJ� CP� CEVKQP� EQWNF� QDXKQWUN[� ECWUG
EQPUKFGTCDNG� FKUTWRVKQP� QH� DWUKPGUU�� PQV� QPN[� HQT� VJG� QRGTCVQT�� DWV� HQT� EWUVQOGTU�YJQ� FGRGPF� WRQP
UEJGFWNGF�FGNKXGTKGU���*CPFDQQM����FQGU�PQV�RTQXKFG�IWKFGNKPGU�HQT�VJG�KPVGTRTGVCVKQP�QH�VJKU�TGSWKTGOGPV�
JQYGXGT��OCP[�LWTKUFKEVKQPU�JCXG�URGEKHKE�RQNKEKGU�KP�TGICTF�VQ�VJKU�TGSWKTGOGPV���'XGP�KH�[QWT�LWTKUFKEVKQP
JCU�UWEJ�C�RQNKE[��[QW�YKNN�RTQDCDN[�DG�TGSWKTGF�VQ�GZGTEKUG�LWFIOGPV�KP�OCMKPI�C�FGVGTOKPCVKQP���6Q
RTQXKFG�[QW�YKVJ�OQTG�HNGZKDKNKV[�KP�CRRN[KPI�)�74������VJG�RJTCUG��PGCT�VJG�VQNGTCPEG�NKOKV��YCU�TGOQXGF
HTQO�VJG�)GPGTCN�%QFG�KP������

/#4-+0)

6JG�OQUV�CWVJQTKVCVKXG�UQWTEG�QH�VGEJPKECN�KPHQTOCVKQP�CDQWV�C�XGJKENG�VCPM�OGVGT����QT�CP[�QVJGT�YGKIJKPI
QT�OGCUWTKPI�FGXKEG����KU�VJG�OCPWHCEVWTGT���$GECWUG�UWEJ�KPHQTOCVKQP�KU�QHVGP�PGGFGF�D[�VJG�QRGTCVQT��D[
TGRCKTRGTUQPU��CPF�D[�YGKIJVU�CPF�OGCUWTGU�KPURGEVQTU��VJG�PCOG�QH�VJG�OCPWHCEVWTGT�OWUV�DG�TGCFKN[
CXCKNCDNG���$WV�VJG�EQORCP[�PCOG�KU�QHVGP�PQV�UWHHKEKGPV�VQ�KFGPVKH[�VJG�FGXKEG�HQT�VJG�RWTRQUG�QH�QDVCKPKPI
URGEKHKE�KPHQTOCVKQP�CDQWV�KV���/QUV�OCPWHCEVWTGTU�QH�XGJKENG�VCPM�OGVGTU�OCMG�OQTG�VJCP�QPG�OQFGN�QH
OGVGT��CPF�UQOG�OCMG�OCP[���(WTVJGTOQTG��FGUKIP�EJCPIGU�CPF�PGY�HGCVWTGU�CTG�UQOGVKOGU�KPEQTRQTCVGF
KPVQ�GZKUVKPI�OQFGNU���5Q�VJG�QPN[�YC[�QH�RQUKVKXGN[�KFGPVKH[KPI�C�RCTVKEWNCT�OGVGT�KU�D[�WUKPI�C�U[UVGO�QH
KPFKXKFWCN�UGTKCN�PWODGTU���6JGUG�VJTGG�DCUKE�KVGOU�QH�KPHQTOCVKQP����VJG�OCPWHCEVWTGT	U�PCOG��VJG�OQFGN
FGUKIPCVKQP��CPF�VJG�UGTKCN�PWODGT����CTG�TGSWKTGF�VQ�DG�FKURNC[GF�ENGCTN[�CPF�RGTOCPGPVN[�QP�VJG�FGXKEG
YJGTG�VJG[�YKNN�DG�XKUKDNG�YKVJQWV�JCXKPI�VQ�WUG�C�VQQN�VQ�FKUOCPVNG�VJG�GSWKROGPV���6JG�OQFGN�CPF�UGTKCN
PWODGTU�UJCNN�GCEJ�DG�FGUKIPCVGF�YKVJ�C�VGTO�YJKEJ�ENGCTN[�KFGPVKHKGU�KV�CU�UWEJ���
0QVG�VJCV�VJG�UGTKCN
PWODGT�KU�QPN[�TGSWKTGF�HQT�FGXKEGU�OCPWHCEVWTGF�UKPEG�VJG�DGIKPPKPI�QH���������&GXKEGU�VJCV�CTG�EQXGTGF
D[�C�0CVKQPCN�6[RG�'XCNWCVKQP�2TQITCO�
06'2��%GTVKHKECVG�QH�%QPHQTOCPEG�
%%��OWUV�CNUQ�DG�ENGCTN[�CPF
RGTOCPGPVN[�OCTMGF�YKVJ�VJG�06'2�%%�PWODGT�CU�QWVNKPGF�DGNQY���+P�CFFKVKQP�VQ�VJG�TGSWKTGF�OCTMKPIU
QWVNKPGF�CDQXG��PQPTGVTQCEVKXG�CU�QH�,CPWCT[����������TGOCPWHCEVWTGF�FGXKEGU�CPF�TGOCPWHCEVWTGF�OCKP
GNGOGPVU�OWUV�DG�ENGCTN[�CPF�RGTOCPGPVN[�OCTMGF�YKVJ�VJG�PCOG�QH�VJG�NCUV�TGOCPWHCEVWTGT�QT�FKUVTKDWVQT
CPF�VJG�OQFGN�FGUKIPCVKQP�CUUKIPGF�D[�VJG�TGOCPWHCEVWTGT�QT�FKUVTKDWVQT��KH�FKHHGTGPV�HTQO�VJG�QTKIKPCN
OQFGN�FGUKIPCVKQP�

����������������������������������������������������������������������������������������������������������������������������������

)�5�����+FGPVKHKECVKQP����#NN�GSWKROGPV��GZEGRV�YGKIJVU�CPF�UGRCTCVG�RCTVU�PGEGUUCT[�VQ
VJG�OGCUWTGOGPV�RTQEGUU�DWV�PQV�JCXKPI�CP[�OGVTQNQIKECN�GHHGEV�� UJCNN�DG�ENGCTN[�CPF
RGTOCPGPVN[�OCTMGF�HQT�VJG�RWTRQUGU�QH�KFGPVKHKECVKQP�YKVJ�VJG�HQNNQYKPI�KPHQTOCVKQP�
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C���VJG�PCOG��KPKVKCNU��QT�VTCFGOCTM�QH�VJG�OCPWHCEVWTGT�QT�FKUVTKDWVQT�


D���C�OQFGN�FGUKIPCVKQP�VJCV�RQUKVKXGN[�KFGPVKHKGU�VJG�RCVVGTP�QT�FGUKIP�QH�VJG�FGXKEG�


E��VJG�OQFGN�FGUKIPCVKQP�UJCNN�DG�RTGHCEGF�D[�VJG�VGTO��/QFGN����6[RG���QT��2CVVGTP��
6JGUG�VGTOU�OC[�DG�HQNNQYGF�D[�VJG�VGTO��0WODGT��QT�CP�CDDTGXKCVKQP�QH�VJCV�YQTF���6JG
CDDTGXKCVKQP�HQT�VJG�YQTF��0WODGT��UJCNN��CU�C�OKPKOWO��DGIKP�YKVJ�VJG�NGVVGT��0��
G�I��
0Q�QT�0Q����6JG�CDDTGXKCVKQP�HQT�VJG�YQTF��/QFGN��UJCNN�DT��/QF��QT��/QF��
=0QPTGVTQCEVKXG�,CPWCT[��������?

#FFGF�������
#OGPFGF������

=0QVG��2TGHKZ�NGVVGTKPI�OC[�DG�KPKVKCN�ECRKVCNU��CNN�ECRKVCNU�QT�CNN�NQYGT�ECUG�?


F��GZEGRV�HQT�GSWKROGPV�YKVJ�PQ�OQXKPI�QT�GNGEVTQPKE�EQORQPGPV�RCTVU��C�PQPTGRGVKVKXG
UGTKCN�PWODGT���
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?


G�� VJG�UGTKCN�PWODGT�UJCNN�DG�RTGHCEGF�D[�YQTFU��CP�CDDTGXKCVKQP��QT�C�U[ODQN�� VJCV
ENGCTN[�KFGPVKHKGU�VJG�PWODGT�CU�VJG�TGSWKTGF�UGTKCN�PWODGT��CPF
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?


H��VJG�UGTKCN�PWODGT�UJCNN�DG�RTGHCEGF�D[�VJG�YQTFU��5GTKCN�0WODGT��QT�CP�CDDTGXKCVKQP
QH�VJCV�VGTO���#DDTGXKCVKQPU�HQT�VJG�YQTF��5GTKCN��UJCNN��CU�C�OKPKOWO��DGIKP�YKVJ�VJG
NGVVGT��5���CPF�CDDTGXKCVKQPU�HQT�VJG�YQTF��0WODGT��UJCNN��CU�C�OKPKOWO��DGIKP�YKVJ�VJG
NGVVGT��0��
G�I���5�0��50���5GT��0Q��CPF�5�0Q���
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?


I�� (QT� FGXKEGU� VJCV� JCXG� CP� 06'2� %GTVKHKECVG� QH� %QPHQTOCPEG� 
%%�� 0WODGT� QT� C
EQTTGURQPFKPI�%%�CFFGPFWO�PWODGT�� VJG�06'2�%GTVKHKECVG�QH�%QPHQTOCPEG�0WODGT�
YJKEJ�UJCNN�DG�RTGHCEGF�D[�VJG�VGTOU��06'2�%%����%%���QT��#RRTQXCN����6JGUG�VGTOU
OC[�DG�HQNNQYGF�D[�VJG�VGTO��0WODGT��QT�CP�CDDTGXKCVKQP�QH�VJCV�YQTF���6JG�CDDTGXKCVKQP
HQT�VJG�YQTF��0WODGT��UJCNN��CU�C�OKPKOWO��DGIKP�YKVJ�VJG�NGVVGT��0��
G�I���0Q�QT�0Q��
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?

6JG� TGSWKTGF� KPHQTOCVKQP� UJCNN� DG� UQ� NQECVGF� VJCV� KV� KU� TGCFKN[�QDUGTXCDNG�YKVJQWV� VJG
PGEGUUKV[�QH�VJG�FKUCUUGODN[�QH�C�RCTV�TGSWKTKPI�VJG�WUG�QH�CP[�OGCPU�UGRCTCVG�HTQO�VJG
FGXKEG�

#OGPFGF�������������������������CPF������

)�5������ � 4GOCPWHCEVWTGF� &GXKEGU� CPF� 4GOCPWHCEVWTGF� /CKP� 'NGOGPVU�� �� #NN
TGOCPWHCEVWTGF� FGXKEGU� CPF� TGOCPWHCEVWTGF� OCKP� GNGOGPVU� UJCNN� DG� ENGCTN[� CPF
RGTOCPGPVN[�OCTMGF�HQT�VJG�RWTRQUGU�QH�KFGPVKHKECVKQP�YKVJ�VJG�HQNNQYKPI�KPHQTOCVKQP�
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(KIWTG������+FGPVKHKECVKQP�2NCVG


C� VJG�PCOG��KPKVKCNU��QT�VTCFGOCTM�QH�VJG�NCUV�TGOCPWHCEVWTGT�QT�FKUVTKDWVQT�


D� VJG� TGOCPWHCEVWTGT	U� QT� FKUVTKDWVQT	U� OQFGN� FGUKIPCVKQP� KH� FKHHGTGPV� VJCP� VJG
QTKIKPCN�OQFGN�FGUKIPCVKQP�

=0QPTGVTQCEVKXG�CU�QH�,CPWCT[���������?

#FFGF������

����������������������������������������������������������������������������������������������������������������������������������

/QUV�OCPWHCEVWTGTU�KORTKPV�QT�GVEJ�VJKU�KPHQTOCVKQP�QP�C�VJKP�OGVCN�RNCVG��YJKEJ�KU�CHHKZGF�VQ�QPG�QH�VJG
UWTHCEGU�QH�VJG�OGVGT�DQF[��CU�KP�VJG�GZCORNG�UJQYP�KP�(KIWTG�������+H�VJG�TGIKUVGT�CPF�QT�VKEMGV�RTKPVGT�CTG
OCFG�D[�C�EQORCP[�QVJGT�VJCP�VJG�OCPWHCEVWTGT�QH�VJG�OGVGT��C�UGRCTCVG�KFGPVKHKECVKQP�RNCVG�KU�WUWCNN[
CHHKZGF�VQ�GCEJ�

6JKU�KFGPVKH[KPI�KPHQTOCVKQP�OWUV�DG�RGTOCPGPVN[�OCTMGF���6JKU�OGCPU�VJCV�KV�OWUV�PQV�DG�TGOQXCDNG�QT
CNVGTCDNG��WPNGUU�RTQXKUKQP�KU�OCFG�VJCV�TGOQXCN�QT�CNVGTCVKQP�YKNN�DG�TGCFKN[�GXKFGPV���5Q�CP�KFGPVKHKECVKQP
RNCVG�UJQWNF�DG�CVVCEJGF�KP�UQOG�YC[�VJCV�RTGXGPVU�KVU�TGOQXCN�YKVJQWV�OWVKNCVKPI�QT�FGUVTQ[KPI�KV���4KXGVU
UJQWNF�DG�WUGF�VQ�CVVCEJ�VJG�RNCVG��PQV�TGOQXCDNG�UETGYU��VJKU�YKNN�RTGXGPV�VJG�RNCVG�HTQO�DGKPI�TGRNCEGF
QT�VTCPUHGTTGF�VQ�CPQVJGT�FGXKEG���6Q�RTGXGPV�CNVGTCVKQP�QH�VJG�KORTKPVGF�KPHQTOCVKQP��UQOG�OCPWHCEVWTGTU
WUG�C�RNCVG�OCFG�QH�RTGUUWTG�UGPUKVKXG�OCVGTKCN�VJCV�YKNN�UJQY�ENGCTN[�CP[�CVVGORV�VQ�GTCUG�QTKIKPCN�OCTMKPIU
QT�CNVGT�VJGO�KP�CP[�YC[���6JG�WUG�QH�RTGUUWTG�UGPUKVKXG�KFGPVKHKECVKQP�RNCVGU�OC[��JQYGXGT��ECWUG�RTQDNGOU
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KH� VJG� RNCVG� KU� NQECVGF� KP� C� RNCEG� YJGTG� KV� KU� GZRQUGF� VQ� HTGSWGPV� CDTCUKQP�� UKPEG� OCTMKPIU� OC[� DG
CEEKFGPVCNN[�QDNKVGTCVGF�

6YQ�URGEKHKE�OCTMKPI�TGSWKTGOGPVU�CRRN[�VQ�XGJKENG�VCPM�OGVGTU���VJGUG�TGNCVG�VQ�NKOKVCVKQPU�QH�WUG�CPF
FKUEJCTIG�TCVGU���9G�JCXG�TGHGTTGF�VQ�VJGO�KP�QWT�FKUEWUUKQP�QH�)GPGTCN�%QPUKFGTCVKQPU�TGICTFKPI�UGNGEVKQP�
KPUVCNNCVKQP��CPF�WUG�CPF�OCKPVGPCPEG�

����������������������������������������������������������������������������������������������������������������������������������

5�������.KOKVCVKQP�QH�7UG����+H�C�OGVGT�KU�KPVGPFGF�VQ�OGCUWTG�CEEWTCVGN[�QPN[�NKSWKFU
JCXKPI�RCTVKEWNCT�RTQRGTVKGU��QT�VQ�OGCUWTG�CEEWTCVGN[�QPN[�WPFGT�URGEKHKE�KPUVCNNCVKQP�QT
QRGTCVKPI�EQPFKVKQPU��QT�VQ�OGCUWTG�CEEWTCVGN[�QPN[�YJGP�WUGF�KP�EQPLWPEVKQP�YKVJ�URGEKHKE
CEEGUUQT[�GSWKROGPV�� VJGUG� NKOKVCVKQPU� UJCNN�DG�ENGCTN[�CPF�RGTOCPGPVN[� UVCVGF�QP� VJG
OGVGT�

5�������&KUEJCTIG�4CVGU����#�OGVGT�UJCNN�DG�OCTMGF�VQ�UJQY�KVU�FGUKIPGF�OCZKOWO�CPF
OKPKOWO�FKUEJCTIG�TCVGU���*QYGXGT��VJG�OKPKOWO�FKUEJCTIG�TCVG�UJCNN�PQV�GZEGGF���
RGTEGPV�QH�VJG�OCZKOWO�FKUEJCTIG�TCVG�

����������������������������������������������������������������������������������������������������������������������������������

6JKU�KPHQTOCVKQP�OC[�DG�FKURNC[GF�QP�VJG�UCOG�RNCVG�CU�VJG�OGVGT�KFGPVKHKECVKQP��QT�KP�CPQVJGT�RNCEG���6JG
TGCUQP�HQT�VJG�NKOKVCVKQP�QP�VJG�OCZKOWO�FKUEJCTIG�TCVG�YKNN�DG�FKUEWUUGF�KP�FGVCKN�KP�VJG�PGZV�EJCRVGT�

+0&+%#6+0)�#0&�4'%14&+0)�'.'/'065

6JG�TGOCKPFGT�QH�VJG�+PURGEVKQP�KPXQNXGU�VJG�QRGTCVKPI�EQORQPGPVU�QH�VJG�U[UVGO���VJG�KPFKECVKPI�CPF
TGEQTFKPI�GNGOGPVU��VJG�OGCUWTKPI�GNGOGPVU��CPF�VJG�RKRKPI���9G�VWTP�HKTUV�VQ�VJG�KPFKECVKPI�CPF�TGEQTFKPI
GNGOGPVU�

&GUKIP

#EEQTFKPI�VQ�*CPFDQQM�����CP�KPFKECVKPI�GNGOGPV�KU��CP�GNGOGPV�KPEQTRQTCVGF�KP�C�YGKIJKPI�QT�OGCUWTKPI
FGXKEG�D[�OGCPU�QH�YJKEJ�KVU�RGTHQTOCPEG�TGNCVKXG�VQ�SWCPVKV[�QT�OQPG[�XCNWG�KU��TGCF��HTQO�VJG�FGXKEG
KVUGNH����������#�TGEQTFKPI�GNGOGPV�RGTOCPGPVN[�TGEQTFU�UWEJ�C��TGCFKPI����#P�KPFKECVKPI�QT�TGEQTFKPI
GNGOGPV�VJCV�KU�WUGF�CU�VJG�DCUKU�HQT�FGVGTOKPKPI�VJG�RTKEG�QH�C�EQOOGTEKCN�VTCPUCEVKQP�KU�ECNNGF�C��RTKOCT[�
GNGOGPV���+P�IGPGTCN��QPN[�RTKOCT[�GNGOGPVU�CTG�EQXGTGF�D[�*CPFDQQM����URGEKHKECVKQPU�CPF�TGSWKTGOGPVU�
#NN�EQOOGTEKCN�OGCUWTKPI�FGXKEGU��KPENWFKPI�XGJKENG�VCPM�OGVGTU��CTG�TGSWKTGF�VQ�JCXG�CV�NGCUV�C�RTKOCT[
KPFKECVKPI�GNGOGPV�

����������������������������������������������������������������������������������������������������������������������������������
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5���������)GPGTCN����#�OGVGT�UJCNN�DG�GSWKRRGF�YKVJ�C�RTKOCT[�KPFKECVKPI�GNGOGPV�CPF�OC[
CNUQ�DG�GSWKRRGF�YKVJ�C�RTKOCT[�TGEQTFKPI�GNGOGPV�

=0QVG��'ZEGRV�HQT�U[UVGOU�WUGF�UQNGN[�HQT�VJG�UCNG�QH�CXKCVKQP�HWGN�KPVQ�CKTETCHV�CPF�HQT
CKTETCHV�TGNCVGF�QRGTCVKQPU��XGJKENG�VCPM�OGVGTU�UJCNN�DG�GSWKRRGF�YKVJ�C�RTKOCT[�TGEQTFKPI
GNGOGPV�CU�TGSWKTGF�D[�RCTCITCRJ�74�������?��
#OGPFGF������

����������������������������������������������������������������������������������������������������������������������������������

#�U[UVGO�OC[�CNUQ�JCXG�QPG�QT�OQTG�KPFKECVKPI�GNGOGPVU�VJCV�CTG�PQV�RTKOCT[�GNGOGPVU��DGECWUG�VJG[�CTG
PQV�WUGF�CU� VJG�DCUKU� HQT� VJG� VTCPUCEVKQP�� �(QT�GZCORNG��OCP[�XGJKENG�VCPM�OGVGTU�CTG�GSWKRRGF�YKVJ
VQVCNK\GTU��YJKEJ�KPFKECVG�EWOWNCVKXG�SWCPVKVKGU��CPF�CTG�WUGF�D[�VJG�QRGTCVQT�VQ�OQPKVQT�UCNGU�CPF�CU�C
OGCPU�QH�FGVGEVKPI�RKNHGTKPI�

'ZEGRV�HQT�U[UVGOU�WUGF�VQ�FGNKXGT�CXKCVKQP�HWGN�KPVQ�CKTETCHV�CPF�HQT�CKTETCHV�TGNCVGF�QRGTCVKQPU��C�XGJKENG�
VCPM�OGVGT�OWUV�DG�GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT���6JG�VKEMGV�RTKPVGT�OWUV�DG�WUGF�HQT�CNN�UCNGU��CPF�C�EQR[
QH�VJG�VKEMGV�UJCNN�DG�NGHV�YKVJ�VJG�EWUVQOGT�WPNGUU�QVJGTYKUG�URGEKHKGF�D[�VJG�EWUVQOGT�
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74�������6KEMGV�2TKPVGT��%WUVQOGT�6KEMGV. - 8GJKENG�OQWPVGF�OGVGTKPI�U[UVGOU�UJCNN�DG
GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT�YJKEJ�UJCNN�DG�WUGF�HQT�CNN�UCNGU�YJGTG�RTQFWEV�KU�FGNKXGTGF
VJTQWIJ� VJG�OGVGT�� �#� EQR[� QH� VJG� VKEMGV� KUUWGF� D[� VJG� FGXKEG� UJCNN� DG� NGHV�YKVJ� VJG
EWUVQOGT�CV�VJG�VKOG�QH�FGNKXGT[�QT�CU�QVJGTYKUG�URGEKHKGF�D[�VJG�EWUVQOGT�

#FFGF�������
#OGPFGF������

74�������� �'ZEGRVKQPU�HQT�VJG�5CNG�QH�#XKCVKQP�(WGN�� �� �6JG�RTQXKUKQPU�QH�74�����
6KEMGV�2TKPVGT��%WUVQOGT�6KEMGV�UJCNN�PQV�CRRN[�VQ�XGJKENG�OQWPVGF�OGVGTKPI�U[UVGOU�WUGF
UQNGN[�HQT�VJG�UCNG�QH�CXKCVKQP�HWGN�KPVQ�CKTETCHV�CPF�HQT�CKTETCHV�TGNCVGF�QRGTCVKQPU�

#FFGF������
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6JG�WPKV�QH�OGCUWTG�EWUVQOCTKN[�WUGF�KP�UCNGU�QH�NKSWKF�RTQFWEVU�KP�VJG�7�5��KPEJ�RQWPF�U[UVGO�KU�VJG
ICNNQP���+P�QTFGT�VQ�RTGXGPV�VJG�EQPHWUKQP�VJCV�YQWNF�EGTVCKPN[�CTKUG�HTQO�VJG�WUG�QH�FKHHGTGPV�WPKVU�D[
FKHHGTGPV�XGPFQTU��XGJKENG�VCPM�OGVGTU�OWUV�DG�FGUKIPGF�VQ�KPFKECVG�CPF�TGEQTF��KH�C�TGEQTFKPI�GNGOGPV�KU
GORNQ[GF��FGNKXGTKGU�KP�VGTOU�QH�ICNNQPU���+V�UJQWNF�DG�MGRV�KP�OKPF��JQYGXGT��VJCV�WUG�QH�VJG�YGKIJVU�CPF
OGCUWTGU�QH�VJG�/GVTKE�5[UVGO�KU�NCYHWN�VJTQWIJQWV�VJG�7PKVGF�5VCVGU�CPF�FGNKXGTKGU�OC[�DG�KPFKECVGF�CPF
TGEQTFGF�KP�VGTOU�QH�NKVGTU�
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C� #�OGVGT�UJCNN�KPFKECVG��CPF�TGEQTF�KH�VJG�OGVGT�KU�GSWKRRGF�VQ�TGEQTF��KVU�FGNKXGTKGU
KP�VGTOU�QH�NKVGTU�
ICNNQPU����(TCEVKQPCN�RCTVU�QH�VJG�NKVGT�
ICNNQP��UJCNN�DG�KP�VGTOU
QH�GKVJGT�FGEKOCN�QT�DKPCT[�UWDFKXKUKQPU�


D� 9JGP�KV�KU�CP�KPFWUVT[�RTCEVKEG�VQ�RWTEJCUG�CPF�UGNN�OKNM�D[�YGKIJV�DCUGF�WRQP
�����MI�.�
����ND�ICN���VJG�RTKOCT[�KPFKECVKPI�GNGOGPV�OC[�KPFKECVG�KP�MKNQITCOU

RQWPFU��CPF�FGEKOCN�MKNQITCOU�
RQWPFU����6JG�YGKIJV�XCNWG�FKXKUKQP�UJCNN�DG�C
FGEKOCN�OWNVKRNG�QT�UWDOWNVKRNG�QH�������QT����
5GG�5������
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(TCEVKQPCN�RCTVU�QH�ICNNQPU�OC[�CNUQ�DG�KPFKECVGF�QT�TGEQTFGF��YJGVJGT�KP�VGTOU�QH�FGEKOCN�QT�DKPCT[
UWDFKXKUKQPU� 
JCNH�ICNNQPU�� SWCTVU�� RKPVU�� GVE���� � #U� YCU� FKUEWUUGF� WPFGT� VJG� JGCFKPI� QH� )GPGTCN
%QPUKFGTCVKQPU�TGICTFKPI�UGNGEVKQP�QH�C�FGUKIP�CRRTQRTKCVG�VQ�KVU�CRRNKECVKQP��OKNM�OGVGTKPI�U[UVGOU�CPF
OGVGTU�WUGF�HQT�TGVCKN�FGNKXGTKGU�QH�NKSWKF�HWGN�OWUV�KPFKECVG�FGNKXGTKGU�WUKPI�UWDFKXKUKQPU�GSWKXCNGPV�VQ�C
����ICNNQP�QT�NGUU�

2TKOCT[�GNGOGPVU�OWUV�CNUQ�DG�FGUKIPGF�VQ�DG�TGUGV�VQ�C�FGHKPKVG�\GTQ�KPFKECVKQP�DGHQTG�VJG�EQOOGPEGOGPV
QH�C�FGNKXGT[���6JKU�CUUWTGU�VJCV�C�TGCFKPI�QH�VJG�COQWPV�CEVWCNN[�FGNKXGTGF�YKNN�DG�RTQXKFGF�CV�VJG�GPF�QH
VJG�FGNKXGT[��YJGP�VJG�VTCPUCEVKQP�KU�EQORNGVGF���6JKU�RTQXKUKQP�RTQVGEVU�DQVJ�DW[GT�CPF�UGNNGT���+H�TGUGVVKPI
VQ�\GTQ�YCU�PQV�TGSWKTGF��VJG�DW[GT�EQWNF�PQV�DG�CUUWTGF�QH�VJG�COQWPV�TGEGKXGF�WPNGUU�JG�QT�UJG�YCU
RTGUGPV�VQ�TGEQTF�VJG�KPKVKCN�EWOWNCVKXG�TGCFKPI��DGECWUG�VJG�KPKVKCN�TGCFKPI�YQWNF�PQV�DG�CXCKNCDNG�CV�VJG
EQPENWUKQP�QH�VJG�FGNKXGT[��VJGTG�YQWNF�DG�PQ�YC[�QH�XGTKH[KPI�VJG�COQWPV�KH�KV�YCU�FKURWVGF���
2TKOCT[
TGEQTFKPI� GNGOGPVU� CTG� PQV� TGSWKTGF� VQ� DG� TGUGVVCDNG�� UKPEG� EWOWNCVKXG� TGCFKPIU� ECP� DG� RGTOCPGPVN[
TGEQTFGF�CV�VJG�DGIKPPKPI�CPF�GPF�QH�VJG�FGNKXGT[���
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5���������4GVWTP�VQ�<GTQ����2TKOCT[�KPFKECVKPI�GNGOGPVU�UJCNN�DG�TGCFKN[�TGVWTPCDNG�VQ�C
FGHKPKVG� \GTQ� KPFKECVKQP�� �/GCPU� UJCNN� DG� RTQXKFGF� VQ� RTGXGPV� VJG� TGVWTP� QH� RTKOCT[
KPFKECVKPI�GNGOGPVU��CPF�QH�RTKOCT[�TGEQTFKPI�GNGOGPVU�KH�VJGUG�CTG�TGVWTPCDNG�VQ�\GTQ�
DG[QPF�VJGKT�EQTTGEV�\GTQ�RQUKVKQP�
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5RGEKHKE�TGSWKTGOGPVU�CRRN[�VQ�VJG�FGUKIP�QH�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�VQ�RTGXGPV�CP[�TGCFKPI�QVJGT
VJCP�VJG�CEVWCN�COQWPV�QH�VJG�FGNKXGT[�DGKPI�FKURNC[GF��GKVJGT�CEEKFGPVCNN[�QT�CU�VJG�TGUWNV�QH�FGNKDGTCVG
OCPKRWNCVKQP�D[�VJG�QRGTCVQT�
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5���������#FXCPEGOGPV�QH�+PFKECVKPI�CPF�4GEQTFKPI�'NGOGPVU���2TKOCT[�KPFKECVKPI�CPF
TGEQTFKPI�GNGOGPVU�UJCNN�DG�UWUEGRVKDNG�VQ�CFXCPEGOGPV�QPN[�D[�VJG�OGEJCPKECN�QRGTCVKQP
QH�VJG�OGVGT���*QYGXGT��C�OGVGT�OC[�DG�ENGCTGF�D[�CFXCPEKPI�KVU�GNGOGPVU�VQ�\GTQ��DWV
QPN[�KH�
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C� VJG�CFXCPEKPI�OQXGOGPV��QPEG�UVCTVGF��ECPPQV�DG�UVQRRGF�WPVKN�\GTQ�KU�TGCEJGF�
QT


D� KP�VJG�ECUG�QH�KPFKECVKPI�GNGOGPVU�QPN[��UWEJ�GNGOGPVU�CTG�CWVQOCVKECNN[�QDUEWTGF
WPVKN�VJG�GNGOGPVU�TGCEJ�VJG�EQTTGEV�\GTQ�RQUKVKQP�
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/QUV�OGEJCPKECN�TGIKUVGTU�KPEQTRQTCVG�TGXQNXKPI�KPFKECVKPI�YJGGNU���6JG�YJGGNU�OWUV�DG�FGUKIPGF�UQ�VJCV
VJG[�ECP�QPN[�DG�CFXCPEGF�D[�VJG�OGEJCPKECN�QRGTCVKQP�QH�VJG�OGVGT��KP�QVJGT�YQTFU��VJG[�ECP�QPN[�DG
CFXCPEGF�YJGP�RTQFWEV�KU�OQXKPI�VJTQWIJ�VJG�OGVGT����CP�QRGTCVQT�ECP�PQV�UKORN[�CFXCPEG�VJG�YJGGNU�UQ
VJCV� VJG[� KPFKECVG� CP� COQWPV� ITGCVGT� VJCP� VJCV� CEVWCNN[� FGNKXGTGF�� � 6JGTG� KU� QPG� GZEGRVKQP� VQ� VJKU
TGSWKTGOGPV���TGUGVVKPI�QH�VJG�TGIKUVGT�D[�CFXCPEGOGPV����YKVJQWV�VJG�QRGTCVKQP�QH�VJG�OGVGT����KU�RGTOKVVGF�
RTQXKFGF�VJCV�VJG�OQVKQP�QH�VJG�YJGGNU��QPEG�DGIWP��ECP�PQV�DG�JCNVGF�WPVKN�\GTQ�KU�TGCEJGF�QT�VJCV�VJG
KPFKECVKQPU�CTG�JKFFGP�HTQO�XKGY�WPVKN�VJG�TGUGV�KU�EQORNGVGF���6Q�OGGV�VJKU�TGSWKTGOGPV��OCP[�OGEJCPKECN
TGIKUVGTU�CTG�FGUKIPGF�YKVJ�UJWVVGTU�VJCV�EQXGT�VJG�YJGGNU�FWTKPI�VJG�TGUGV�CPF�CTG�TCKUGF�YJGP�KV�JCU�DGGP
EQORNGVGF�

'NGEVTQPKE�TGIKUVGTU�IGPGTCNN[�DNCPM�QWV�VJG�FKURNC[�FWTKPI�VJG�TGUGV���/QUV�QH�VJGO�KPEQTRQTCVG�C�UGIOGPV
EJGEM�HGCVWTG�VJCV�FKURNC[U�VJG�HKIWTG���OQOGPVCTKN[�HQT�CNN�FKIKVU�KP�VJG�FKURNC[�DGHQTG�\GTQU�CRRGCT���
6JG
HKIWTG���EQPVCKPU�CNN�VJG�UGIOGPVU�VJCV�CTG�WUGF�VQ�FKURNC[�VJG�QVJGT�PWODGTU���KH�CNN�VJG�UGIOGPVU�QH�VJG��
CRRGCT��CNN�QVJGT�PWODGTU�ECP�DG�FKURNC[GF�EQTTGEVN[��

;QWT�KPURGEVKQP�QH�VJG�FGUKIP�QH�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�UJQWNF�EQPUKUV�QH�VJG�HQNNQYKPI�UVGRU�

! +FGPVKH[�CNN�RTKOCT[�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�

! &GVGTOKPG�YJGVJGT�VJG�WPKVU�FKURNC[GF�CTG�EQTTGEV�
VJCV�VJG[�FQ�PQV�GZEGGF�VJG�GSWKXCNGPV
QH�����.�
����ICN��QT�����MI�
��ND��HQT�OKNM�QT�����.�
����ICN��HQT�JQOG�JGCVKPI�HWGN�QT��
.�
��ICN��HQT�QVJGT�RTQFWEVU��

! #EVKXCVG�VJG�TGUGV�CPF�QDUGTXG�VJG�GNGOGPV�VQ�XGTKH[�VJCV�PQ�KPFKECVKQPU�CTG�TGCFCDNG�WPVKN
VJG�TGIKUVGT�UJQYU�C�FGHKPKVG�\GTQ�UVCVWU�

4GCFCDKNKV[

6Q�OKPKOK\G� VJG� TKUM�QH�GTTQTU�CPF� VJG�RQUUKDKNKV[�QH�OKUTGRTGUGPVCVKQP�� VJG�EWUVQOGT��CU�YGNN�CU� VJG
QRGTCVQT�� OWUV� DG� CDNG� VQ� TGCF� CPF� WPFGTUVCPF� VJG� KPHQTOCVKQP� RTQXKFGF� D[� RTKOCT[� KPFKECVKPI� CPF
TGEQTFKPI�GNGOGPVU���(QT�VJKU�TGCUQP��C�PWODGT�QH�IGPGTCN�CPF�URGEKHKE�TGSWKTGOGPVU�CTG�GUVCDNKUJGF�KP
*CPFDQQM����TGICTFKPI�VJG�FGUKIP��UK\G��WPKHQTOKV[��CPF�FWTCDKNKV[�QH�RTKOCT[�GNGOGPVU�VJCV�GORNQ[�GKVJGT
CPCNQI�QT�FKIKVCN�TGRTGUGPVCVKQPU���2CTCITCRJ�)�5�����QH�VJG�)GPGTCN�%QFG�KPENWFGU�VJG�DCUKE�TGSWKTGOGPVU�
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)�5�����+PFKECVKPI�CPF�4GEQTFKPI�'NGOGPVU
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)�5�������)GPGTCN����#NN�YGKIJKPI�CPF�OGCUWTKPI�FGXKEGU�UJCNN�DG�RTQXKFGF�YKVJ
KPFKECVKPI� QT� TGEQTFKPI� GNGOGPVU� CRRTQRTKCVG� KP� FGUKIP� CPF� CFGSWCVG� KP� COQWPV�
2TKOCT[�KPFKECVKQPU�CPF�TGEQTFGF�TGRTGUGPVCVKQPU�UJCNN�DG�ENGCT��FGHKPKVG��CEEWTCVG�
CPF�GCUKN[�TGCF�WPFGT�CP[�EQPFKVKQPU�QH�PQTOCN�QRGTCVKQP�QH�VJG�FGXKEG�

����������������������������������������������������������������������������������������������������������������������������������

6JKU�RCTCITCRJ�CNUQ�RTQXKFGU�VJG�RTKOCT[�DCUKU�HQT�GXCNWCVKPI�VJG�TGCFCDKNKV[�QH�RTKOCT[�GNGOGPVU�FWTKPI
[QWT�KPURGEVKQP���KPFKECVKQPU�CPF�TGEQTFGF�TGRTGUGPVCVKQPU�OWUV�DG��ENGCT��FGHKPKVG��CEEWTCVG��CPF�GCUKN[
TGCF�WPFGT�CP[�EQPFKVKQPU�QH�PQTOCN�QRGTCVKQP�QH�VJG�FGXKEG����6JKU�TGHNGEVU�VJG�RWTRQUG�CPF�KPVGPV�QH�VJG
XCTKQWU�URGEKHKE�TGSWKTGOGPVU�VJCV�TGNCVG�VQ�VJGUG�GNGOGPVU����VQ�CUUWTG�VJCV�DQVJ�DW[GT�CPF�UGNNGT�ECP�TGCF
CPF� WPFGTUVCPF� VJG� KPHQTOCVKQP� FKURNC[GF� D[� VJG� FGXKEG� DQVJ� FWTKPI� CPF� CV� VJG� EQPENWUKQP� QH� VJG
VTCPUCEVKQP�

'XGP�KH�VJG�FGXKEG�EQPHQTOU�YKVJ�CNN�VJG�URGEKHKE�TGSWKTGOGPVU�VJCV�CTG�FGUETKDGF�DGNQY��[QW�OWUV�UCVKUH[
[QWTUGNH�VJCV�KPFKECVKQPU�CPF�TGRTGUGPVCVKQPU�OGGV�VJG�IGPGTCN�VGUV�QH�TGCFCDKNKV[�GUVCDNKUJGF�KP�)�5�����
6JG�QPN[�OGCPU�QH�FGVGTOKPKPI�VJKU�KU�VQ�QDUGTXG�VJG�GNGOGPVU�ETKVKECNN[��PQV�CV�ENQUG�TCPIG��CU�[QW�OKIJV
YJGP�EJGEMKPI�C�URGEKHKE�KVGO��DWV�HTQO�VJG�RQUKVKQP�HTQO�YJKEJ�VJG[�YQWNF�PQTOCNN[�DG�XKGYGF�FWTKPI
C�FGNKXGT[���(TQO�VJKU�RGTURGEVKXG�[QW�UJQWNF�CUM�[QWTUGNH���%CP�C�EWUVQOGT��YJQ�OC[�PQV�DG�HCOKNKCT�YKVJ
VJG�GSWKROGPV�QT�KVU�KPFKECVKQPU��DQVJ�TGCF�CPF�WPFGTUVCPF�VJGO!��+H�VJG�CPUYGT�KU�PGICVKXG��[QW�OWUV
FGVGTOKPG�VJG�URGEKHKE�ECWUG�QH�KPCFGSWCVG�TGCFCDKNKV[�UQ�VJCV�VJG�QYPGT�QT�QRGTCVQT�ECP�DG�KPHQTOGF�QH
YJCV�URGEKHKE�TGRCKTU�QT�EJCPIGU�CTG�PGEGUUCT[�KP�QTFGT�VQ�DTKPI�VJG�FGXKEG�KPVQ�EQPHQTOCPEG�YKVJ�VJKU
TGSWKTGOGPV�

5GXGTCN�IGPGTCN�TGSWKTGOGPVU�TGNCVKPI�VQ�TGCFCDKNKV[�KPXQNXG�VJG�FGUKIP�QH�VJG�GNGOGPVU�VJGOUGNXGU���#U�[QW
YKNN� TGECNN� HTQO� QWT� FKUEWUUKQP� KP� %JCRVGT� ��� VYQ� DCUKE� V[RGU� QH� KPFKECVKQP� CPF� TGRTGUGPVCVKQP� CTG
FKUVKPIWKUJGF���CPCNQI�CPF�FKIKVCN���&GUKIP�TGSWKTGOGPVU�HQT�VJGUG�VYQ�V[RGU�CTG�PGEGUUCTKN[�UQOGYJCV
FKHHGTGPV�

����������������������������������������������������������������������������������������������������������������������������������

)�5������)TCFWCVKQPU��+PFKECVKQPU��CPF�4GEQTFGF�4GRTGUGPVCVKQPU�
����

)�5���������#PCNQI�+PFKECVKQP�CPF�4GRTGUGPVCVKQP���)TCFWCVKQPU�CPF�C�UWKVCDNG�KPFKECVQT
UJCNN�DG�RTQXKFGF�KP�EQPPGEVKQP�YKVJ�KPFKECVKQPU�FGUKIPGF�VQ�CFXCPEG�EQPVKPWQWUN[�

)�5�������� � &KIKVCN� +PFKECVKQP� CPF� 4GRTGUGPVCVKQP�� �� &KIKVCN� GNGOGPVU� UJCNN� DG� UQ
FGUKIPGF�VJCV�


C� #NN�FKIKVCN�XCNWGU�QH�NKMG�XCNWG�KP�C�U[UVGO�CITGG�YKVJ�QPG�CPQVJGT�


D� #�FKIKVCN�XCNWG�EQKPEKFGU�YKVJ�KVU�CUUQEKCVGF�CPCNQI�XCNWG�VQ�VJG�PGCTGUV�OKPKOWO
ITCFWCVKQP�


E� #�FKIKVCN�XCNWG��TQWPFU�QHH��VQ�VJG�PGCTGUV�OKPKOWO�WPKV�VJCV�ECP�DG�KPFKECVGF�QT
TGEQTFGF�
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F� #�FKIKVCN� \GTQ� KPFKECVKQP� KPENWFGU� VJG�FKURNC[�QH�C�\GTQ� HQT�CNN�RNCEGU� VJCV�CTG
FKURNC[GF�VQ�VJG�TKIJV�QH�VJG�FGEKOCN�RQKPV�CPF�CV�NGCUV�QPG�RNCEG�VQ�VJG�NGHV���9JGP
PQ�FGEKOCN�XCNWGU�CTG�FKURNC[GF��C�\GTQ�UJCNN�DG�FKURNC[GF�HQT�GCEJ�RNCEG�QH�VJG
KPFKECVGF�FKXKUKQP���=0QPTGVTQCEVKXG�CU�QH�,CPWCT[���������?


#OGPFGF������CPF������
����������������������������������������������������������������������������������������������������������������������������������

5WDRCTCITCRJ�)�5�������UKORN[�UVCVGU�VJCV�CP�CPCNQI�FGXKEG�OWUV�DG�GSWKRRGF�YKVJ�CRRTQRTKCVG�HGCVWTGU
HQT� VJKU� V[RG� QH� KPFKECVKQP�� � ITCFWCVKQPU� CPF� C� UWKVCDNG� KPFKECVQT�� � 5RGEKHKE� TGSWKTGOGPVU� TGNCVKPI� VQ
ITCFWCVKQPU�CPF� KPFKECVQTU� HQT�CPCNQI�FGXKEGU�CTG� KPENWFGF� KP� VJG�8GJKENG�6CPM�/GVGTU�%QFG�CPF�CTG
FGUETKDGF�DGNQY�

6JG�HKTUV�VYQ�KVGOU�KP�VJG�UWDRCTCITCRJ�QP�FKIKVCN�FGXKEGU�TGHGT�VQ�U[UVGOU�YJKEJ�KPEQTRQTCVG�OQTG�VJCP
QPG�RTKOCT[�GNGOGPV���+H�C�VCPM�VTWEM�U[UVGO�KU�GSWKRRGF�YKVJ�DQVJ�C�TGIKUVGT�CPF�C�VKEMGV�RTKPVGT��VJG�XCNWGU
KPFKECVGF�CPF�TGEQTFGF�OWUV�CITGG�CU�URGEKHKGF���+H�DQVJ�GNGOGPVU�CTG�FKIKVCN��XCNWGU�FKURNC[GF�OWUV�CITGG
GZCEVN[�
CU�[QW�YKNN�NGCTP�DGNQY��TGEQTFGF�TGRTGUGPVCVKQPU�CTG�TGSWKTGF�VQ�DG�FKIKVCN����+H�VJG�TGIKUVGT�KU
CPCNQI��XCNWGU�OWUV�CITGG�VQ�VJG�PGCTGUV�OKPKOWO�ITCFWCVKQP���(QT�GZCORNG��KH�VJG�UOCNNGUV�ITCFWCVGF
KPVGTXCNU�QP�VJG�TGIKUVGT�TGRTGUGPV�����ICNNQP�CPF�VJG�TGIKUVGT�KPFKECVGU��������ICNNQPU�
YKVJ�VJG�RQKPVGT
JCNHYC[�DGVYGGP�VJG�����CPF�VJG�����ITCFWCVKQPU�QP�VJG�TKIJV�JCPF�KPFKECVKPI�YJGGN���C�VKEMGV�RTQFWEGF�D[
VJG�RTKPVGT�EQWNF�FKURNC[�C�XCNWG�QH�������ICNNQPU��UKPEG�VJCV�YQWNF�DG�VJG�SWCPVKV[�KPFKECVGF�D[�VJG�CPCNQI
KPFKECVQT�YKVJ�KVU�RQKPVGT�QP�VJG�PGCTGUV�ITCFWCVKQP���6JG�CNNQYCPEG�KU�PGEGUUCT[�DGECWUG�QH�VJG�HWPFCOGPVCN
FKHHGTGPEG�DGVYGGP�CPCNQI�CPF�FKIKVCN�FGXKEGU���VJG�HQTOGT�KPFKECVG�EJCPIG�EQPVKPWQWUN[�YJKNG�VJG�NCVVGT
KPFKECVG�EJCPIG�KP�KPETGOGPVU�

(QT�XGJKENG�VCPM�OGVGTU��VJG�TGSWKTGOGPV�VJCV�C�FKIKVCN�FGXKEG��TQWPF�QHH��VQ�VJG�PGCTGUV�WPKV�OGCPU�VJCV
VJG�FKURNC[GF�XCNWG�YKNN�EJCPIG�YJGP�VJG�CEVWCN�FGNKXGT[�KU�CDQWV�JCNHYC[�DGVYGGP�VYQ�UWEEGUUKXG�KPFKECVGF
COQWPVU���5Q��HQT�GZCORNG��KH�C�FKIKVCN�TGIKUVGT�JCU�CP�KPETGOGPV�QH�����ICNNQP�CPF�EWTTGPVN[�TGCFU������
ICNNQPU��VJKU�TGRTGUGPVU�VJG�CEVWCN�FGNKXGT[�QH�UQOG�SWCPVKV[�DGVYGGP��������CPF���������ICNNQPU��YJGP
��������ICNNQPU�JCXG�DGGP�FGNKXGTGF��VJG�KPFKECVKQP�YKNN�EJCPIG�VQ�������

6JG�TGSWKTGOGPV�VJCV�C�FKIKVCN�\GTQ�KPFKECVKQP�KPENWFG�\GTQU�HQT�GCEJ�FKIKV�VQ�VJG�TKIJV�QH�VJG�FGEKOCN�RQKPV
VJCV�ECP�DG�FKURNC[GF�CPF�C�\GTQ�HQT�CV�NGCUV�QPG�RNCEG�VQ�VJG�NGHV�QH�VJG�FGEKOCN�RQKPV�CUUWTGU�VJCV�VJG
UOCNNGUV�SWCPVKV[�VJCV�VJG�FGXKEG�KU�ECRCDNG�QH�OGCUWTKPI�CPF�KPFKECVKPI�YKNN�DG�CRRCTGPV�DGHQTG�FGNKXGT[
DGIKPU���6JG�EWUVQOGT�YKNN�VJWU�DG�CYCTG�QH�VJG�UGPUKVKXKV[�QH�VJG�FGXKEG�CPF�QH�VJG�OKPKOWO�WPKVU�VJCV�YKNN
DG�GORNQ[GF�KP�EQORNGVKPI�VJG�VTCPUCEVKQP�

%QPHQTOCPEG�YKVJ�VJG�IGPGTCN�TGSWKTGOGPVU�HQT�FKIKVCN�FGXKEGU�UGV�HQTVJ�KP�UWDRCTCITCRJ�)�5�������ECP
QPN[�DG�FGVGTOKPGF�YKVJ�VJG�U[UVGO�KP�QRGTCVKQP��CPF�KU�VJWU�OQUV�GHHKEKGPVN[�EJGEMGF�FWTKPI�VJG�6GUV
RQTVKQP�QH�VJG�GZCOKPCVKQP���9G�YKNN�TGHGT�VQ�VJGUG�RTQEGFWTGU�CV�VJG�CRRTQRTKCVG�RQKPV�KP�VJG�6GUV��YJKEJ
KU�FGUETKDGF�KP�%JCRVGT���

6JTGG�CFFKVKQPCN�IGPGTCN�TGSWKTGOGPVU�TGNCVG�VQ�VJG�UK\G�CPF�EJCTCEVGT��XCNWGU��CPF�RGTOCPGPEG�QH�DQVJ
CPCNQI�CPF�FKIKVCN�KPFKECVKQPU�CPF�TGEQTFGF�TGRTGUGPVCVKQPU�

����������������������������������������������������������������������������������������������������������������������������������
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)�5���������5K\G�CPF�%JCTCEVGT����+P�CP[�UGTKGU�QH�ITCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF
TGRTGUGPVCVKQPU�� EQTTGURQPFKPI� ITCFWCVKQPU� CPF� WPKVU� UJCNN� DG� WPKHQTO� KP� UK\G� CPF
EJCTCEVGT���)TCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF�TGRTGUGPVCVKQPU�VJCV�CTG�UWDQTFKPCVG�VQ
QT�QH�C� NGUUGT�XCNWG� VJCP�QVJGTU�YKVJ�YJKEJ� VJG[�CTG�CUUQEKCVGF�UJCNN�DG�CRRTQRTKCVGN[
RQTVTC[GF�QT�FGUKIPCVGF���
/CFG�TGVTQCEVKXG�CU�QH�,CPWCT[����������

)�5���������8CNWGU����+H�ITCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF�TGRTGUGPVCVKQPU�CTG�KPVGPFGF
VQ� JCXG� URGEKHKE� XCNWGU�� VJGUG� UJCNN� DG� CFGSWCVGN[� FGHKPGF� D[� C� UWHHKEKGPV� PWODGT� QH
HKIWTGU��YQTFU��U[ODQNU��QT�EQODKPCVKQPU�VJGTGQH��WPKHQTON[�RNCEGF�YKVJ�TGHGTGPEG�VQ�VJG
ITCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF�TGRTGUGPVCVKQPU�CPF�CU�ENQUG�VJGTGVQ�CU�RTCEVKECDNG�
DWV�PQV�UQ�RQUKVKQPGF�CU�VQ�KPVGTHGTG�YKVJ�VJG�CEEWTCE[�QH�TGCFKPI�

)�5���������2GTOCPGPEG����)TCFWCVKQPU��KPFKECVKQPU��QT�TGEQTFGF�TGRTGUGPVCVKQPU�CPF�VJGKT
FGHKPKPI�HKIWTGU��YQTFU��CPF�U[ODQNU�UJCNN�DG�QH�UWEJ�EJCTCEVGT�VJCV�VJG[�YKNN�PQV�VGPF
GCUKN[�VQ�DGEQOG�QDNKVGTCVGF�QT�KNNGIKDNG�

����������������������������������������������������������������������������������������������������������������������������������

1P�C�OGEJCPKECN�TGIKUVGT�QH�VJG�TGXQNXKPI�YJGGN�V[RG��NKMG�VJG�QPG�FGRKEVGF�KP�(KIWTG������GCEJ�YJGGN
TGRTGUGPVU� C� UKPING� FKIKV� QH� C� FGEKOCN� PWODGT�� � 6JG� URGEKHKE� XCNWGU� 
VGPVJU�� QPGU�� JWPFTGFU�� GVE��
TGRTGUGPVGF�D[�GCEJ�YJGGN�CTG�FKUVKPIWKUJGF�D[�VJG�TGNCVKXG�RQUKVKQP�QH�VJG�YJGGN�
VGPVJU�VQ�VJG�KOOGFKCVG
TKIJV�QH� VJG�FGEKOCN�RQKPV��QPGU�VQ�VJG�KOOGFKCVG�NGHV��GVE����UQ�QP�VJKU� V[RG�QH�KPFKECVQT�VJG�UK\G�CPF
EJCTCEVGT�QH�VJG�PWOGTCNU�CPF�ITCFWCVKQPU�CTG�IGPGTCNN[�VJG�UCOG�
CNVJQWIJ�VJG�FKIKVU�VQ�VJG�TKIJV�QH�VJG
FGEKOCN�RQKPV�UQOGVKOGU�JCXG�UOCNNGT�PWODGTU�QT�C�EQPVTCUVKPI�EQNQT�DCEMITQWPF�VQ�HCEKNKVCVG�TGCFKPI��
&GEKOCN�UWDFKXKUKQPU�QH�VJG�XCNWGU�TGRTGUGPVGF�D[�CP[�QH�VJG�YJGGNU�CTG�KPFKECVGF�QP�VJG�PGZV�YJGGN�VQ�VJG
TKIJV��GZEGRV�QH�EQWTUG��HQT�VJG�TKIJVOQUV�YJGGN���6JKU�YJGGN�OC[�JCXG�UWDFKXKUKQPU�OCTMGF��CU�KP�VJG
GZCORNG�UJQYP��XCNWGU�CTG�TGCF�D[�WUKPI�VJG�KPFGZ�VQ�VJG�TKIJV���+H��CU�KU�WUWCNN[�VJG�ECUG��VJGTG�KU�QPN[�QPG
NGXGN�QH�UWDFKXKUKQP��VJG�XCNWGU�QH�VJG�FKXKUKQPU�CTG�WUWCNN[�QDXKQWU�YKVJQWV�NKVGTCN�FGUKIPCVKQPU�

#U� [QW� KPURGEV� VJKU� V[RG� QH� TGIKUVGT�� QDUGTXG� VJG� TKIJVOQUV� KPFKECVKPI� YJGGN� ETKVKECNN[�� � 6JG� XCNWGU
TGRTGUGPVGF�D[�CP[�FKXKUKQPU�QP�VJKU�YJGGN�UJQWNF�DG�ENGCT�VQ�C�EWUVQOGT�YJQ�KU�PQV�HCOKNKCT�YKVJ�VJG
TGIKUVGT�QT�KVU�KPFKECVKQPU��CPF�VJGTG�UJQWNF�DG�PQ�EQPHWUKQP�DGVYGGP�OCLQT�FKXKUKQPU�CPF�UWDFKXKUKQPU�

+PFKECVQTU�QH�YJCVGXGT�V[RG�UJQWNF�DG�RTQVGEVGF�HTQO�CDTCUKQP�CPF�CEEWOWNCVKQPU�QH�FKTV�CPF�ITGCUG�D[�C
INCUU�EQXGTKPI���'XGP�YKVJ�VJKU�RTQVGEVKQP��JQYGXGT��TGCFKPIU�ECP�DG�QDUEWTGF�D[�ETCEMU��UETCVEJGU��QT�FKTV
QP�VJG�EQXGT�INCUU��CPF�VJGUG�EQPFKVKQPU��VJQWIJ�WUWCNN[�OKPQT��OWUV�DG�TGOGFKGF���+H�YGNN�RTQVGEVGF��VJG
KPFKECVQTU�YKNN�WUWCNN[�OGGV�VJG�TGSWKTGOGPV�HQT�RGTOCPGPEG���$WV�[QW�UJQWNF�CNYC[U�EJGEM�VJG�TGCFCDKNKV[
QH�VJG�KPFKECVQTU�CP[YC[���+P�UQOG�YJGGN�V[RG�TGIKUVGTU�VJG�ENGCTCPEG�DGVYGGP�VJG�YJGGNU�CPF�VJG�TGUGV
UJWVVGT�KU�XGT[�UOCNN��CPF�YJGP�VJG�OGEJCPKUO�YGCTU��VJG�ENQUWTG�QH�VJG�UJWVVGT�CPF�QT�VJG�OQXGOGPV�QH
VJG�YJGGNU�OC[�RTQFWEG�UETCVEJGU�QT�EJKRU�QP�VJG�PWODGTU�CPF�ITCFWCVKQPU�VJCV�CTG�RCKPVGF�QP�VJG�YJGGNU�
9JGP�VJKU�RTQEGUU�TGCEJGU�VJG�RQKPV�YJGTG�TGCFCDKNKV[�KU�CHHGEVGF��VJG�YJGGNU�OWUV�DG�TGRCKPVGF�QT�TGRNCEGF
CPF�VJG�UJWVVGT�OGEJCPKUO�OWUV�DG�CFLWUVGF�
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(KIWTG������5K\G�CPF�%JCTCEVGT�QH�+PFKECVKPI�'NGOGPVU��/GEJCPKECN�4GIKUVGT

#�XGJKENG�VCPM	U�OGVGTKPI�U[UVGO�VJCV�KU�GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT�OCMGU�C�RGTOCPGPV�TGEQTF�QH�GCEJ
EQOOGTEKCN�VTCPUCEVKQP���6JG�PWODGTU��U[ODQNU��NGVVGTKPI��CPF�QVJGT�OCTMKPIU�QP�VJGUG�TGEQTFU��TGHGTTGF
VQ�CU�TGEQTFGF�TGRTGUGPVCVKQPU��OWUV�CNUQ�DG�TGCFCDNG�CPF�WPFGTUVCPFCDNG���1PG�RCTCITCRJ�KP�VJG�)GPGTCN
%QFG�FGCNU�URGEKHKECNN[�YKVJ�TGEQTFGF�TGRTGUGPVCVKQPU�

����������������������������������������������������������������������������������������������������������������������������������

)�5�������4GEQTFGF�4GRTGUGPVCVKQPU�����+PUQHCT�CU�VJG[�CTG�CRRTQRTKCVG��VJG�TGSWKTGOGPVU�HQT
KPFKECVKPI� CPF� TGEQTFKPI� GNGOGPVU� UJCNN� DG� CRRNKECDNG� CNUQ� VQ� TGEQTFGF� TGRTGUGPVCVKQPU�� � #NN
TGEQTFGF�XCNWGU�UJCNN�DG�RTKPVGF�FKIKVCNN[�
=/CFG�TGVTQCEVKXG�����?�
#OGPFGF�������

���������������������������������������������������������������������������������������������������������������������������������

#�VKEMGV�QT�KPXQKEG�RTQFWEGF�D[�C�RTKPVGT�KPENWFGU�C�TGRTGUGPVCVKQP�QH�VJG�UCOG�KPHQTOCVKQP�VJCV�KU�FKURNC[GF
QP�VJG�TGIKUVGT���6JG�CRRNKECVKQP�QH�VJG�UCOG�DCUKE�TGSWKTGOGPVU�VQ�DQVJ�V[RGU�QH�KPFKECVKQP�KU�VJGTGHQTG
NQIKECN���(QT�GZCORNG��UKPEG�VJG�TGIKUVGT�KU�TGSWKTGF�VQ�FKURNC[�VJG�WPKVU�QH�OGCUWTGOGPV����ICNNQPU����C
RTKPVGF�VKEMGV�UJQWNF�CNUQ�RTQXKFG�VJKU�KPHQTOCVKQP���+H�VJG�FGXKEG�KU�ECRCDNG�QH�EQORWVKPI�VJG�UCNG�RTKEG�
VJG�RTKPVGF�KPHQTOCVKQP�UJQWNF�CNUQ�KPENWFG�VJG�UCOG�WPKV�RTKEG�VJCV�KU�FKURNC[GF�QP�VJG�QWVUKFG�QH�VJG�FGXKEG
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UGG�DGNQY����+P�CFFKVKQP��VJG�RTKPVGF�TGRTGUGPVCVKQP�KVUGNH�OWUV�OGGV�VJG�IGPGTCN�TGSWKTGOGPV�HQT�TGCFCDKNKV[
FGUETKDGF�CDQXG�

6JGTG�KU��JQYGXGT��QPG�YC[�KP�YJKEJ�VJG�RTKPVGF�TGRTGUGPVCVKQP�CPF�VJG�TGIKUVGT�KPFKECVKQP�OC[�FKHHGT�
CEEQTFKPI�VQ�RCTCITCRJ�)�5������VJG�TGEQTFGF�TGRTGUGPVCVKQP�OWUV�DG�FKIKVCN��TGICTFNGUU�QH�YJGVJGT�VJG
TGIKUVGT�KPFKECVKQP�KU�CPCNQI�QT�FKIKVCN���6JCV�KU��VJG�SWCPVKV[�FGNKXGTGF�
CU�YGNN�CU�VJG�VQVCN�RTKEG�CPF�WPKV
RTKEG�KH� VJG�U[UVGO�KU�QH�VJG�EQORWVKPI�V[RG��OWUV�CRRGCT�QP�VJG�VKEMGV�CU�PWODGTU���+V�YQWNF�PQV�DG
CEEGRVCDNG�� HQT�GZCORNG�� HQT� VJG�RTKPVGT� VQ� UJQY�C� TGRTGUGPVCVKQP�QH� KPFKECVKPI�YJGGNU�QT�C�FKCN�YKVJ
ITCFWCVKQPU�CPF�CP�KPFKECVQT��GXGP�KH�VJKU�KU�VJG�OGCPU�D[�YJKEJ�TGIKUVGT�KPFKECVGU�COQWPVU�CPF�XCNWGU�

#�UWDRCTCITCRJ�QH�)�5�����KPENWFGU�C�VCDNG�VJCV�UGVU�HQTVJ�EQTTGEV�UVCPFCTF�CDDTGXKCVKQPU�HQT�OGVTKE�WPKVU
VJCV�CTG�WUGF�QP�TGEQTFGF�TGRTGUGPVCVKQPU�RTQFWEGF�D[�YGKIJKPI�CPF�OGCUWTKPI�FGXKEGU���1PG�CDDTGXKCVKQP
VJCV�KU�TGNGXCPV�VQ�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�KU�VJCV�HQT�VJG�NKVGT��YJKEJ�OC[�DG�TGRTGUGPVGF�D[�GKVJGT
.�
WRRGTECUG��QT���
NQYGTECUG��

+P�CFFKVKQP�VQ�VJG�KPFKECVKQPU�QH�SWCPVKV[��RTKEG��WPKVU��CPF�UQ�QP��OCP[�YGKIJKPI�CPF�OGCUWTKPI�FGXKEGU
JCXG�C�XCTKGV[�QH�OCPWCN�QRGTCVKPI�EQPVTQNU��UYKVEJGU��NKIJVU��CPF�QVJGT�HGCVWTGU���6JG�QRGTCVQT�QH�VJG
FGXKEG�OC[�DG�CYCTG�HTQO�NQPI�GZRGTKGPEG�QH�VJG�HWPEVKQP�CPF�EQTTGEV�QRGTCVKQP�QH�UWEJ�HGCVWTGU��DWV�VJG
EWUVQOGT�OWUV�CNUQ�MPQY�YJGVJGT�CPF�JQY�UWEJ�HGCVWTGU�CHHGEV�VJG�KPFKECVGF�OGCUWTGOGPV�CPF�OWUV�CNUQ
DG� CDNG� VQ� OQPKVQT� VJG� QRGTCVQT	U� CEVKQPU� FWTKPI� VJG� VTCPUCEVKQP�� GURGEKCNN[� VJG� OCPKRWNCVKQP� QH
PQP�CWVQOCVKE�EQPVTQN�GNGOGPVU���(QT�VJKU�TGCUQP��VJG�)GPGTCN�%QFG�TGSWKTGU�KFGPVKH[KPI�OCTMKPIU�CPF
NGVVGTKPI�HQT�CNN�UWEJ�HGCVWTGU��CPF�HWTVJGT�TGSWKTGU�VJCV�VJGUG�OCTMKPIU�DG�TGCFCDNG�

����������������������������������������������������������������������������������������������������������������������������������

)�5�����/CTMKPI��1RGTCVKQPCN�%QPVTQNU��+PFKECVKQPU��CPF�(GCVWTGU����#NN�QRGTCVKQPCN
EQPVTQNU��KPFKECVKQPU��CPF�HGCVWTGU��KPENWFKPI�UYKVEJGU��NKIJVU��FKURNC[U��RWUJDWVVQPU��CPF
QVJGT�OGCPU��UJCNN�DG�ENGCTN[�CPF�FGHKPKVGN[�KFGPVKHKGF���6JG�WUG�QH�CRRTQXGF�RKEVQITCOU
QT�U[ODQNU�UJCNN�DG�CEEGRVCDNG���=0QPTGVTQCEVKXG�CU�QH�,CPWCT[���������?�
#OGPFGF������
�����

)�5�����.GVVGTKPI����#NN�TGSWKTGF�OCTMKPIU�CPF�KPUVTWEVKQPU�UJCNN�DG�FKUVKPEV�CPF
GCUKN[�TGCFCDNG�CPF�UJCNN�DG�QH�UWEJ�EJCTCEVGT�VJCV�VJG[�YKNN�PQV�VGPF�VQ�DGEQOG
QDNKVGTCVGF�QT�KNNGIKDNG�

����������������������������������������������������������������������������������������������������������������������������������

6JG�PWODGT�QH�UGRCTCVG�HGCVWTGU� VJCV�TGSWKTG�OCTMKPI�QP�C�XGJKENG�VCPM�OGVGTKPI�U[UVGO�YKNN�FGRGPF
NCTIGN[�WRQP�VJG�FGUKIP�QH�VJG�U[UVGO���#�U[UVGO�GSWKRRGF�YKVJ�QPN[�C�OGEJCPKECN�TGIKUVGT��NKMG�VJG�QPG
UJQYP�GCTNKGT�KP�(KIWTG������CPF�YKVJ�PQ�UWEJ�CWZKNKCT[�FGXKEGU�CU�C�VKEMGV�RTKPVGT��RTGUGV��QT�CWVQOCVKE
VGORGTCVWTG�EQORGPUCVQT��YKNN�IGPGTCNN[�TGSWKTG�OCTMKPIU�QPN[�HQT�VJG�KPFKECVKPI�GNGOGPVU�VJGOUGNXGU

ITCFWCVKQPU��PWODGT�XCNWGU��WPKVU��GVE���CPF� HQT� VJG� TGUGV�EQPVTQN�� �1P�C�OQTG� HWNN�HGCVWTGF�U[UVGO�
JQYGXGT�� NKMG� VJG�GNGEVTQPKE� TGIKUVGT� CPF�RTKPVGT� UJQYP� KP�(KIWTG������EQPUKFGTCDN[�OQTG� KFGPVKH[KPI
OCTMKPI� CPF� KPUVTWEVKQPU�YKNN� DG� TGSWKTGF�� � +PUVTWEVKQPU� CEVWCNN[� RTKPVGF� QP� VJG� FGXKEG�OC[� DG� XGT[
TWFKOGPVCT[��NKMG�VJQUG�HQT�VJG�VKEMGV�RTKPVGT�KP�VJG�GZCORNG�DGNQY��DWV�VJG[�UJQWNF�DG�UWHHKEKGPV�VQ�KPFKECVG
DQVJ�HWPEVKQP�CPF�DCUKE�QRGTCVKQP�
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(KIWTG������/CTMKPI�QH�%QPVTQNU�CPF�1VJGT�(GCVWTGU

/QTG�URGEKHKE�TGSWKTGOGPVU�TGICTFKPI�TGCFCDKNKV[�CTG�KPENWFGF�KP�VJG�8GJKENG�6CPM�/GVGTU�%QFG���$GECWUG
GNGEVTQPKE�TGIKUVGTU�CTG�FKIKVCN�FGXKEGU��CPF�VJWU�FQ�PQV�JCXG�GKVJGT�ITCFWCVKQPU��KPFKECVQTU��QT�RGTOCPGPV
XCNWGU��VJGUG�TGSWKTGOGPVU�TGNCVG�RTKOCTKN[�VQ�OGEJCPKECN�V[RG�KPFKECVQTU�

����������������������������������������������������������������������������������������������������������������������������������

5�������)TCFWCVKQPU�

5�������� � .GPIVJ�� �� )TCFWCVKQPU� UJCNN� DG� UQ� XCTKGF� KP� NGPIVJ� VJCV� VJG[� OC[� DG
EQPXGPKGPVN[�TGCF�

5���������9KFVJ����+P�CP[�UGTKGU�QH�ITCFWCVKQPU��VJG�YKFVJ�QH�C�ITCFWCVKQP�UJCNN�KP�PQ
ECUG�DG�ITGCVGT�VJCP�VJG�YKFVJ�QH�VJG�OKPKOWO�ENGCT�KPVGTXCN�DGVYGGP�ITCFWCVKQPU�
CPF�VJG�YKFVJ�QH�OCKP�ITCFWCVKQPU�UJCNN�DG�PQV�OQTG�VJCP����RGTEGPV�ITGCVGT�VJCP�VJG
YKFVJ�QH�UWDQTFKPCVG�ITCFWCVKQPU��)TCFWCVKQPU�UJCNN�KP�PQ�ECUG�DG�NGUU�VJCP�����OO

������KP��YKFG���

5���������%NGCT�+PVGTXCN�$GVYGGP�)TCFWCVKQPU�����6JG�ENGCT�KPVGTXCN�UJCNN�DG�PQV�NGUU�VJCP
����OO�
�����KP����+H�VJG�ITCFWCVKQPU�CTG�PQV�RCTCNNGN��VJG�OGCUWTGOGPV�UJCNN�DG�OCFG�
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C� CNQPI�VJG�NKPG�QH�TGNCVKXG�OQXGOGPV�DGVYGGP�VJG�ITCFWCVKQPU�CV�VJG�GPF�QH�VJG
KPFKECVQT��QT


D� KH� VJG� KPFKECVQT� KU� EQPVKPWQWU�� CV� VJG� RQKPV� QH� YKFGUV� UGRCTCVKQP� QH� VJG
ITCFWCVKQPU�

�����������
#OGPFGF������

5�������+PFKECVQTU

5��������5[OOGVT[����6JG�KPFGZ�QH�CP�KPFKECVQT�UJCNN�DG�U[OOGVTKECN�YKVJ�TGURGEV�VQ
VJG� ITCFWCVKQPU� CV� NGCUV� VJTQWIJQWV� VJCV� RQTVKQP� QH� KVU� NGPIVJ� CUUQEKCVGF�YKVJ� VJG
ITCFWCVKQP�

5���������.GPIVJ����6JG�KPFGZ�QH�CP�KPFKECVQT�UJCNN�TGCEJ�VQ�VJG�HKPGUV�ITCFWCVKQPU
YKVJ�YJKEJ�KV�KU�WUGF��WPNGUU�VJG�KPFKECVQT�CPF�VJG�ITCFWCVKQPU�CTG�KP�VJG�UCOG�RNCPG�
KP�YJKEJ� ECUG� VJG� FKUVCPEG� DGVYGGP� VJG� GPF� QH� VJG� KPFKECVQT� CPF� VJG� GPFU� QH� VJG
ITCFWCVKQPU��OGCUWTGF�CNQPI�VJG�NKPG�QH�VJG�ITCFWCVKQPU��UJCNN�DG�PQV�OQTG�VJCP����
OO�
�����KP��

5���������9KFVJ����6JG�YKFVJ�QH�VJG�KPFGZ�QH�CP�KPFKECVQT�KP�TGNCVKQP�VQ�VJG�UGTKGU�QH
ITCFWCVKQPU�YKVJ�YJKEJ�KV�KU�WUGF�UJCNN�DG�PQV�ITGCVGT�VJCP


C� VJG�YKFVJ�QH�VJG�PCTTQYGUV�ITCFWCVKQP���CPF
=�0QPTGVTQCEVKXG�CU�QH�,CPWCT[��������?

#OGPFGF������


D� VJG�YKFVJ�QH�VJG�OKPKOWO�ENGCT�KPVGTXCN�DGVYGGP�ITCFWCVKQPU�

9JGP�VJG�KPFGZ�QH�CP�KPFKECVQT�GZVGPFU�CNQPI�VJG�GPVKTG�NGPIVJ�QH�C�ITCFWCVKQP��VJCV
RQTVKQP�QH�VJG�KPFGZ�QH�VJG�KPFKECVQT�VJCV�OC[�DG�DTQWIJV�KPVQ�EQKPEKFGPEG�YKVJ�VJG
ITCFWCVKQP�UJCNN�DG�QH�VJG�UCOG�YKFVJ�VJTQWIJQWV�VJG�NGPIVJ�QH�VJG�KPFGZ�VJCV�EQKPEKFGU
YKVJ�VJG�ITCFWCVKQP�

5�������� �%NGCTCPEG�� ��6JG� ENGCTCPEG�DGVYGGP� VJG� KPFGZ�QH� CP� KPFKECVQT� CPF� VJG
ITCFWCVKQPU�UJCNN�KP�PQ�ECUG�DG�OQTG�VJCP�����OO�
�����KPEJ��

5���������2CTCNNCZ����2CTCNNCZ�GHHGEVU�UJCNN�DG�TGFWEGF�VQ�VJG�RTCEVKECDNG�OKPKOWO�

5�������� � 6TCXGN� QH� +PFKECVQT�� �� +H� VJG� OQUV� UGPUKVKXG� GNGOGPV� QH� VJG� RTKOCT[
KPFKECVKPI�GNGOGPV�WVKNK\GU�CP�KPFKECVQT�CPF�ITCFWCVKQPU��VJG�TGNCVKXG�OQXGOGPV�QH
VJGUG�RCTVU�EQTTGURQPFKPI�VQ�VJG�UOCNNGUV�KPFKECVGF�XCNWG�UJCNN�PQV�DG�NGUU�VJCP���OO

�����KP��

������������������������������������������������������������������������������������������������������������������������

(KIWTG����� KNNWUVTCVGU� VJG� URGEKHKECVKQPU� HQT� VJG� NGPIVJ�CPF�YKFVJ�QH�ITCFWCVKQPU�CPF� VJG�ENGCT
KPVGTXCN�DGVYGGP�VJGO�
OGCUWTGF�HTQO�VJG�HCEKPI�GFIGU�QH�UWEEGUUKXG�ITCFWCVKQPU����1DXKQWUN[�
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(KIWTG������.GPIVJ�CPF�9KFVJ�QH�)TCFWCVKQPU

KH�ITCFWCVKQPU�CTG�VQQ�VJKP��VJG[�OC[�PQV�DG�TGCFCDNG�FWTKPI�VJG�PQTOCN�WUG�QH�VJG�GSWKROGPV���$WV
ITCFWCVKQPU�OWUV�CNUQ�PQV�DG�VQQ�YKFG�KP�RTQRQTVKQP�VQ�VJG�ENGCT�KPVGTXCNU�DGVYGGP�VJGO���6JGTG
CTG�VYQ�TGCUQPU�HQT�VJKU���6JG�HKTUV�KU�VQ�CXQKF�CP[�EQPHWUKQP�CDQWV�YJKEJ�KU�VJG�ITCFWCVKQP�CPF
YJKEJ�KU�VJG�KPVGTXCN���VJG�ITCFWCVKQP�KU�EQPXGPVKQPCNN[�VJKPPGT�VJCP�VJG�KPVGTXCN�

6JG�UGEQPF�TGCUQP�JCU�VQ�FQ�YKVJ�VJG�PCVWTG�QH�C�ITCFWCVKQP���#�ITCFWCVKQP�TGRTGUGPVU�C�FKXKUKQP
DGVYGGP�VYQ�XCNWGU��DWV�VJG�FKXKUKQP�KVUGNH�KFGCNN[�JCU�PQ�YKFVJ�CPF�PQ�XCNWG���1H�EQWTUG��HQT
RTCEVKECN�RWTRQUGU��ITCFWCVKQPU�OWUV�JCXG�UQOG�YKFVJ��QT�VJG[�EQWNF�PQV�DG�TGCF���6JGTGHQTG��C
OKPKOWO�YKFVJ�
������KP��KU�URGEKHKGF���1P�VJG�QVJGT�JCPF��VJG�YKFGT�VJG�ITCFWCVKQP�KP�RTQRQTVKQP
VQ� VJG� KPVGTXCN� DGVYGGP� ITCFWCVKQPU�� VJG� NCTIGT� VJG� XCNWG� KV� KPEQTRQTCVGU�� CPF� VJKU� ECP� CHHGEV
TGCFCDKNKV[�UKIPKHKECPVN[���6Q�UGG�JQY��NGV�WU�EQPUKFGT�CP�GZCORNG�

+P�CEEQTFCPEG�YKVJ�VJG�URGEKHKECVKQPU�QH�5������C�ITCFWCVKQP�OC[�DG�PQ�YKFGT�VJCP�VJG�ENGCT�KPVGTXCN
DGVYGGP�ITCFWCVKQPU���+P�VJG�GZCORNG�UJQYP�KP�(KIWTG������VJG�ITCFWCVKQPU�CPF�KPVGTXCNU�CTG�QH
GSWCN�YKFVJ��GCEJ�QPG�VJWU�EQORTKUKPI�����VJ�QH�VJG�EKTEWOHGTGPEG�QH�VJG�YJGGN���+H�VJKU�KU�C
����VJ�ICNNQP�YJGGN��GCEJ�EQORNGVG�TGXQNWVKQP�KPFKECVGU���ICNNQP�FGNKXGTGF���5Q�GCEJ�KPVGTXCN�CPF
GCEJ�ITCFWCVKQP�VJWU�TGRTGUGPVU������ICN�

+H�VJG�QRGTCVQT�HQNNQYU�VJG�EQPXGPKGPV�RTCEVKEG�QH�TGCFKPI�VJG�GZCEV�FKXKUKQP�YJGPGXGT�CP[�RCTV�QH
VJG�RQKPVGT�EQKPEKFGU�YKVJ�CP[�RCTV�QH�VJG�ITCFWCVKQP��VJG�TGCFKPI�EQWNF�DG�QHH�D[�CU�OWEJ�CU������
ICN�
������EW�KP����+P�QWT�GZCORNG��VJG�QRGTCVQT�YQWNF�TGCF�������ICN��YJGTGCU�VJG�CEVWCN�TGCFKPI
KU�OWEJ�ENQUGT�VQ�������ICN���(TQO�VJG�RQKPV�QH�XKGY�QH�C�FGNKXGT[�QH�������ICNNQPU�QH�RTQFWEV��VJKU
COQWPV�
CDQWV�����VJ�QH�C�ICNNQP��KU�QDXKQWUN[�KPUKIPKHKECPV���*QYGXGT��KH�C�YGKIJVU�CPF�OGCUWTGU
KPURGEVQT�KU�VGUVKPI�VJKU�OGVGT��UWEJ�C�UOCNN�COQWPV�ECP�DG�XGT[�UKIPKHKECPV��UKPEG�KV�KU�QPN[�UNKIJVN[
NGUU�VJCP�QPG�SWCTVGT�QH�VJG�CEEGRVCPEG�VQNGTCPEG�HQT�C����ICNNQP�VGUV�FTCHV���+H�VJG�KPURGEVQT�YGTG
VQ�TGCF�VJG��KPFKECVKQP�KP��(KIWTG�����CU��������ICN��CPF��VJG�RTQXGT��UJQYGF�C��OKPWU��GTTQT�YKVJKP
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(KIWTG������9KFVJ�QH�)TCFWCVKQPU

�����EW�KP�QH�VJG�CRRNKECDNG�VQNGTCPEG��VJG�OGVGT�EQWNF�DG�GTTQPGQWUN[�TGLGEVGF���6JG�KPURGEVQT
YQWNF�QDXKQWUN[�VT[�VQ�XKUWCNN[�UWDFKXKFG�VJG�ITCFWCVKQP�VQ�ICKP�C�OQTG�CEEWTCVG�TGCFKPI��DWV�VJKU
EQWNF�DG�FKHHKEWNV��GURGEKCNN[�KH�VJG�GFIGU�QH�VJG�ITCFWCVKQP�CTG�KPFKUVKPEV�

+V� KU�XGT[�WPNKMGN[�VJCV�[QW�YQWNF�GXGT�GPEQWPVGT�UWEJ�C�UKVWCVKQP�KP�VJG�HKGNF��UKPEG�VJG�ENGCT
KPVGTXCNU� QP� OQUV� KPFKECVKPI� YJGGNU� CTG� RTQRQTVKQPCVGN[� OWEJ� YKFGT� VJCP� VJG� ITCFWCVKQPU

EQOOQPN[�KP�C�TCVKQ�QH������QT�OQTG����$WV�[QW�UJQWNF�WPFGTUVCPF�CPF�DG�CDNG�VQ�GZRNCKP�VJG
TGCUQP�HQT�VJG�TGSWKTGOGPV�KH�PGEGUUCT[���#PF�[QW�UJQWNF�CNYC[U�OCMG�C�XKUWCN�KPURGEVKQP�VQ�CUUWTG
[QWTUGNH�VJCV�[QW�CTG�PQV�FGCNKPI�YKVJ�CP�CV[RKECN�UKVWCVKQP���+H�KV�CRRGCTU�VJCV�VJG�ITCFWCVKQPU�CTG
NCTIGT�VJCP�VJG�KPVGTXCNU�DGVYGGP�VJGO��QT�KH�VJG�UOCNNGUV�ENGCT�KPVGTXCN�CRRGCTU�VQ�DG�VJKPPGT�VJCP
VJG�RQKPV�QH�C�RGPEKN�QT�DCNNRQKPV�RGP��KV�OC[�DG�PGEGUUCT[�VQ�CEVWCNN[�OGCUWTG�VJG�FKOGPUKQPU�
5RGEKCN�GSWKROGPV�YKNN�RTQDCDN[�DG�PGGFGF�HQT�VJKU�

6JG�KPFGZ�QH�VJG�KPFKECVQT�KU�C�RQKPVGT��YJKEJ�KU�RCKPVGF�
QT�UQOGVKOGU�EWV�QWV��HTQO�VJG�UJGGV
OGVCN� HCEG�RNCVG� VJCV� UWTTQWPFU� VJG�YJGGNU� 
UGG�(KIWTG������� �6JKU�FGUKIP�XKTVWCNN[�GNKOKPCVGU
RCTCNNCZ�GHHGEVU�
CRRCTGPV�FKHHGTGPEGU�KP�VJG�TGNCVKXG�RQUKVKQP�QH�VYQ�QDUGTXGF�QDLGEVU����KP�VJKU�ECUG
VJG�YJGGN�CPF�VJG�RQKPVGT����FGRGPFKPI�QP�VJG�RQUKVKQP�QH�VJG�QDUGTXGT��UKPEG�DQVJ�CTG�VJWU�KP�VJG
UCOG�RNCPG���6JG�EGPVGT�QH�VJG�RQKPVGT�GFIG�VJCV�HCEGU�VJG�ITCFWCVKQP�OWUV�DG�WUGF�HQT�CP�CEEWTCVG
TGCFKPI�� CPF� VJG� EGPVGT� ECP�QPN[�DG� TGCFKN[� NQECVGF� KH� VJG� GPF�QH� VJG�RQKPVGT� KU� U[OOGVTKECN�
.KOKVKPI�VJG�URCEG�DGVYGGP�VJG�GPF�QH�VJG�RQKPVGT�CPF�VJG�YJGGN�CPF�NKOKVKPI�VJG�YKFVJ�QH�VJG
RQKPVGT�CNUQ�HCEKNKVCVG�TGCFCDKNKV[�
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(KIWTG������+PFGZ�QH�VJG�+PFKECVQT��/GEJCPKECN�4GIKUVGT

(KIWTG������8CNWGU�QH�+PVGTXCNU

8CNWGU�QH�+PVGTXCNU

6JG�FKUVCPEG�DGVYGGP�VJG�EGPVGT�QH�QPG�ITCFWCVKQP�CPF�VJG�EGPVGT�QH�VJG�PGZV�ITCFWCVKQP�KU�TGHGTTGF
VQ� CU� VJG� ITCFWCVGF� KPVGTXCN� 
UGG�(KIWTG������� �6JKU� KPVGTXCN� JCU� CP� CUUQEKCVGF�XCNWG�� � +P� VJG
GZCORNG�UJQYP�VJKU�XCNWG�KU�����ICN���VJG�RCUUCIG�QH�VJG�RQKPVGT�VJTQWIJ�VJG�ITCFWCVGF�KPVGTXCN
TGRTGUGPVU�����ICN�QH�RTQFWEV�FGNKXGTGF�
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6JG�GSWKXCNGPV�QH�VJG�ITCFWCVGF�KPVGTXCN�HQT�C�FKIKVCN�KPFKECVQT�KU�VJG�KPETGOGPV���6JG�KPETGOGPV�KU
VJG�UOCNNGUV�EJCPIG�KP�XCNWG�VJCV�ECP�DG�KPFKECVGF�QT�TGEQTFGF���6YQ�RCTCITCRJU�KP�VJG�)GPGTCN
%QFG�KPENWFG�TGSWKTGOGPVU�HQT�ITCFWCVGF�KPVGTXCNU�QT�KPETGOGPVU�

������������������������������������������������������������������������������������������������������������������������

)�5�������8CNWGU�QH�)TCFWCVGF�+PVGTXCNU�QT�+PETGOGPVU����+P�CP[�UGTKGU�QH�ITCFWCVKQPU�
KPFKECVKQPU�� QT� TGEQTFGF� TGRTGUGPVCVKQPU�� VJG� XCNWGU� QH� VJG� ITCFWCVGF� KPVGTXCNU� QT
KPETGOGPVU�UJCNN�DG�WPKHQTO�VJTQWIJQWV�VJG�UGTKGU�

)�5���������1P�&GXKEGU�6JCV�+PFKECVG�QT�4GEQTF�KP�/QTG�VJCP�1PG�7PKV���1P�FGXKEGU
FGUKIPGF�VQ�KPFKECVG�QT�TGEQTF�KP�OQTG�VJCP�QPG�WPKV�QH�OGCUWTGOGPV��VJG�XCNWGU�KPFKECVGF
CPF�TGEQTFGF�UJCNN�DG�KFGPVKHKGF�YKVJ�CP�CRRTQRTKCVG�YQTF��U[ODQN��QT�CDDTGXKCVKQP�

#OGPFGF�������������
/CFG�TGVTQCEVKXG������

����������������������������������������������������������������������������������������������������������������������������������

6JG�TGSWKTGOGPV�TGICTFKPI�WPKHQTOKV[�UKORN[�OGCPU�VJCV�KP�CP[�IKXGP�UGTKGU�VJG�XCNWG�QH�VJG�KPVGTXCN�QT
KPETGOGPV�OWUV�PQV�EJCPIG�CV�CP[�VKOG���#P[�PQP�NKPGCT�RTQITGUUKQP�YQWNF�QDXKQWUN[�DG�EQPHWUKPI����CPF
EQWNF�DG�FGEGRVKXG����GURGEKCNN[�QP�C�YJGGN�V[RG�KPFKECVQT��UKPEG�VJG�PGZV�XCNWG�OC[�PQV�DG�XKUKDNG�CV�VJG
UCOG� VKOG�CU� VJG�EWTTGPV�XCNWG�� �6JG�QRGTCVQT�QT�EWUVQOGT�OWUV�DG�CDNG� VQ�FGVGTOKPG�YJCV� VJG�PGZV
KPFKECVKQP�YKNN�DG�GXGP�KH�KV�ECP�PQV�DG�UGGP��KP�QTFGT�VQ�TGIWNCVG�VJG�FGNKXGT[���1P�OQUV�FKIKVCN�KPFKECVQTU�
QPN[�VJG�EWTTGPV�XCNWG�KU�XKUKDNG�CV�CP[�OQOGPV�

6JG�TGSWKTGOGPV�TGICTFKPI�FWCN�KPFKECVKQPU�
7�5��KPEJ�RQWPF�CPF�OGVTKE��KU�KPVGPFGF�VQ�CUUWTG�VJCV�FGXKEGU
UQ� GSWKRRGF� CTG� ENGCTN[� CPF� CFGSWCVGN[� OCTMGF� VQ� RTGXGPV� EQPHWUKQP�� YJKNG� CV� VJG� UCOG� VKOG� PQV
FKUEQWTCIKPI�EQPXGTUKQP�VQ�VJG�OGVTKE�U[UVGO�

%QORWVKPI�V[RG�&GXKEGU

#�EQORWVKPI�V[RG�FGXKEG�KU�QPG�VJCV�KPFKECVGU�VJG�VQVCN�OQPG[�XCNWG�QH�VJG�FGNKXGT[��KP�CFFKVKQP�VQ�VJG
COQWPV���/QUV�OGEJCPKECN�TGIKUVGTU�FQ�PQV�JCXG�VJKU�ECRCDKNKV[��RTKOCTKN[�DGECWUG�QH�VJG�EQORNKECVGF�CPF
EQUVN[�FGUKIP�VJCV�YQWNF�DG�TGSWKTGF�VQ�RGTOKV�XCTKCVKQP�QH�VJG�WPKV�RTKEG�CPF�VQ�RTQXKFG�HQT�VJG�FKHHGTGPV
VCZKPI�HQTOWNCU����UQOG�DCUGF�QP�SWCPVKV[��QVJGTU�QP�RTKEG����VJCV�CTG�KP�HQTEG�KP�FKHHGTGPV�LWTKUFKEVKQPU�

/CP[�VCPM�VTWEMU�QRGTCVG�KP�OQTG�VJCP�QPG�VCZKPI�LWTKUFKEVKQP����/QUV�GNGEVTQPKE�TGIKUVGTU��QP�VJG�QVJGT
JCPF��FQ�JCXG�HWNN�EQORWVKPI�ECRCDKNKV[��YKVJ�WPKV�RTKEG�XCTKCVKQP�CPF�VCZ�HQTOWNCU�RTQITCOOCDNG���6JG
CFXCPVCIGU�CHHQTFGF�VQ�QRGTCVQTU�YKNN�KP�CNN�NKMGNKJQQF�NGCF�VQ�KPETGCUGF�WUG�QH�UWEJ�FGXKEGU���5GXGTCN
URGEKHKE�TGSWKTGOGPVU�CTG�GUVCDNKUJGF�VQ�CUUWTG�VJCV�EQORWVKPI�V[RG�FGXKEGU�RTQXKFG�KPHQTOCVKQP�VJCV�KU
CEEWTCVG�CPF�ECP�DG�TGCFKN[�WPFGTUVQQF�D[�DQVJ�VJG�UGNNGT�CPF�VJG�DW[GT�

1PG�UWEJ�GUUGPVKCN�KVGO�QH�KPHQTOCVKQP�KU�VJG�WPKV�RTKEG�QH�VJG�RTQFWEV��YJKEJ�OWUV�DG�FKURNC[GF�KP�VJG�UCOG
WPKVU�VJCV�CTG�KPFKECVGF�QP�VJG�TGIKUVGT�
HQT�GZCORNG��RTKEG�RGT�ICNNQP����6JKU�TGSWKTGOGPV�CNUQ�CRRNKGU�VQ
C�RTKPVGF�VKEMGV��KH�VJG�U[UVGO�RTQFWEGU�QPG���6JG�VKEMGV�OWUV�CNUQ�FKURNC[�VJG�VQVCN�PWODGT�QH�ICNNQPU
FGNKXGTGF��KPENWFKPI�CP[�HTCEVKQPCN�SWCPVKV[�
KP�CEEQTFCPEG�YKVJ�VJG�TGSWKTGOGPVU�HQT�CITGGOGPV�DGVYGGP
FKURNC[GF�XCNWGU�FGUETKDGF�CDQXG��
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5�������%QORWVKPI�V[RG�&GXKEG�

5���������&KURNC[�QH�7PKV�2TKEG����+P�C�FGXKEG�QH�VJG�EQORWVKPI�V[RG��OGCPU�UJCNN
DG�RTQXKFGF�HQT�FKURNC[KPI�QP�VJG�QWVUKFG�QH�VJG�FGXKEG��KP�C�OCPPGT�ENGCT�VQ�VJG
QRGTCVQT�CPF�CP�QDUGTXGT��VJG�WPKV�RTKEG�CV�YJKEJ�VJG�FGXKEG�KU�UGV�VQ�EQORWVG�

#OGPFGF������

5�������� �2TKPVGF�6KEMGV�� �� +H�C�EQORWVKPI�V[RG�FGXKEG� KUUWGU�C�RTKPVGF� VKEMGV
YJKEJ�FKURNC[U�VJG�VQVCN�EQORWVGF�RTKEG��VJG�VKEMGV�UJCNN�CNUQ�JCXG�RTKPVGF�ENGCTN[
VJGTGQP�VJG�VQVCN�SWCPVKV[�QH�VJG�FGNKXGT[��VJG�CRRTQRTKCVG�HTCEVKQP�QH�VJG�SWCPVKV[�
CPF�VJG�RTKEG�RGT�WPKV�QH�SWCPVKV[�

#OGPFGF������

74�������7PKV�2TKEG����6JGTG�UJCNN�DG�FKURNC[GF�QP�VJG�HCEG�QH�C�FGXKEG�QH�VJG�EQORWVKPI
V[RG�VJG�WPKV�RTKEG�CV�YJKEJ�VJG�FGXKEG�KU�UGV�VQ�EQORWVG�

����������������������������������������������������������������������������������������������������������������������������������

%QORWVKPI�V[RG�U[UVGOU�GORNQ[GF�YKVJ�XGJKENG�VCPM�OGVGTU�ECP�EQORWVG�CPF�FKURNC[�QT�TGEQTF�UCNGU�RTKEGU
HQT�WPKV�RTKEGU�QH�WR�VQ��������RGT�ICNNQP��CPF�UQOG�JCXG�ECRCDKNKV[�HQT�WPKV�RTKEGU�WR�VQ��������RGT�ICNNQP�
6JG�TCPIG�QH�VQVCN�RTKEGU�VJCV�ECP�DG�EQORWVGF�YKNN�FGRGPF�WRQP�VJG�FGUKIP�QH�VJG�U[UVGO�CPF�VJG�WPKV�RTKEG
HQT�YJKEJ�KV�KU�UGV�VQ�EQORWVG�CV�CP[�IKXGP�VKOG��DWV�C�EQORWVKPI�V[RG�FGXKEG�OWUV�KP�IGPGTCN�DG�ECRCDNG
QH�EQORWVKPI�C�RTKEG�HQT�CP[�FGNKXGT[�VJCV�KU�OCFG���+V�OWUV�PQV��HQT�GZCORNG��DG�PGEGUUCT[�VQ�OWNVKRN[�VJG
EQORWVGF�XCNWG�D[�UQOG�HCEVQT�VQ�FGVGTOKPG�VJG�CEVWCN�RTKEG�QH�VJG�UCNG���6JKU�TGSWKTGOGPV�KU�UGV�HQTVJ�KP
VJG�8GJKENG�6CPM�/GVGTU�%QFG�

����������������������������������������������������������������������������������������������������������������������������������
5��������/QPG[�8CNWG�%QORWVCVKQPU����/QPG[�XCNWG�EQORWVCVKQPU�UJCNN�DG�QH�VJG�HWNN�
EQORWVKPI�V[RG�KP�YJKEJ�VJG�OQPG[�XCNWG�CV�C�UKPING�WPKV�RTKEG��QT�CV�GCEJ�QH�C�UGTKGU�QH
WPKV�RTKEGU��UJCNN�DG�EQORWVGF�HQT�GXGT[�FGNKXGT[�YKVJKP�GKVJGT�VJG�TCPIG�QH�OGCUWTGOGPV
QH� VJG� FGXKEG� QT� VJG� TCPIG� QH� VJG� EQORWVKPI� GNGOGPVU�� YJKEJGXGT� KU� NGUU�� � 8CNWG
ITCFWCVKQPU�UJCNN�DG�UWRRNKGF�CPF�UJCNN�DG�CEEWTCVGN[�RQUKVKQPGF���6JG�XCNWG�QH�GCEJ�ITCFW�
CVGF�KPVGTXCN�UJCNN�DG���EGPV���1P�GNGEVTQPKE�FGXKEGU�YKVJ�FKIKVCN�KPFKECVKQPU��VJG�VQVCN�RTKEG
OC[�DG�EQORWVGF�QP�VJG�DCUKU�QH�VJG�SWCPVKV[�KPFKECVGF�YJGP�VJG�XCNWG�QH�VJG�UOCNNGUV
FKXKUKQP�KPFKECVGF�KU�GSWCN�VQ�QT�NGUU�VJCP�����.�
����ICN��QT�����MI�
��ND����

#OGPFGF������������

����������������������������������������������������������������������������������������������������������������������������������

6JKU�RCTCITCRJ�CNUQ�UGVU�HQTVJ�URGEKHKE�TGSWKTGOGPVU�HQT�DQVJ�CPCNQI�CPF�FKIKVCN�EQORWVKPI�V[RG�FGXKEGU�
#NOQUV� CNN� UWEJ� FGXKEGU� PQY� KP� WUG� CTG� GNGEVTQPKE� CPF� FKIKVCN�� CPF� KV� KU� PQV� NKMGN[� VJCV� CPCNQI
EQORWVKPI�V[RG�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU�YKNN�GXGT�DG�KP�EQOOQP�WUG�QP�XGJKENG�VCPM�OGVGTKPI
U[UVGOU���*QYGXGT��VYQ�TGSWKTGOGPVU�CTG�GUVCDNKUJGF�HQT�CPCNQI�EQORWVKPI�V[RG�FGXKEGU���VJG[�OWUV�DG
GSWKRRGF�YKVJ�ITCFWCVKQPU��CPF�VJG�XCNWG�QH�GCEJ�ITCFWCVGF�KPVGTXCN�OWUV�DG�QPG�EGPV���6JG�RWTRQUG�QH�DQVJ
QH�VJGUG�TGSWKTGOGPVU�KU�VQ�CUUWTG�VJCV�KPFKECVGF�OQPG[�XCNWGU�ECP�DG�TGCF�CEEWTCVGN[�VQ�VJG�PGCTGUV�EGPV�
#�UOCNNGT�OQPG[�XCNWG�FKXKUKQP�KU�WPPGEGUUCT[�CPF�OKIJV�GXGP�DG�EQPHWUKPI��UKPEG�VJG�EGPV�KU�VJG�UOCNNGUV



8GJKENG�6CPM�/GVGTU�
4GX���������������������������%JCRVGT��������������������������������������������������������2CIG�����

WPKV�QH�7�5��EWTTGPE[���#�NCTIGT�FKXKUKQP�YQWNF�CNUQ�DG�EQPHWUKPI��CPF�OKIJV�GXGP�GPEQWTCIG�KORTQRGT
QT�HTCWFWNGPV�WUG�QH�VJG�GSWKROGPV��UKPEG�CEEWTCVG�TGCFKPIU�VQ�YKVJKP�QPG�EGPV�EQWNF�PQV�DG�TGCFKN[�QDVCKPGF
CPF�XGTKHKGF�

6JG� TGSWKTGOGPV� HQT� FKIKVCN� FGXKEGU� JCU� VJG� UCOG� IGPGTCN� RWTRQUG�� � &KIKVCN� EQORWVKPI�V[RG� FGXKEGU
IGPGTCNN[�RGTHQTO�EQORWVCVKQPU�DCUGF�WRQP�VJG�PWODGT�QH�UKIPCNU�VTCPUOKVVGF�D[�VJG�RWNUGT���*QYGXGT�
VJG�RWNUGT�KU�FGUKIPGF�VQ�IGPGTCVG�FKUETGVG�RWNUGU�CV�SWCPVKV[�FKXKUKQPU���(QT�GZCORNG��OCP[�RWNUGTU�CTG
FGUKIPGF�VQ�IGPGTCVG����FKUETGVG�RWNUGU�RGT�TGXQNWVKQP�KP�VJGKT�PQTOCN�QRGTCVKPI�OQFG��YKVJ�GCEJ�UKIPCN
ECWUKPI�VJG�SWCPVKV[�FKURNC[�VQ�DG�KPETGOGPVGF�D[�����ICNNQP���6JG�TGUWNV�KU�VJCV�VJG�OQPG[�XCNWG�KPETGOGPV
���VJCV�KU��VJG�UOCNNGUV�EJCPIG�KP�OQPG[�XCNWG�VJCV�ECP�DG�FKURNC[GF����KU�GSWCN�VQ�VJG�SWCPVKV[�KPETGOGPV
OWNVKRNKGF�D[�VJG�WPKV�RTKEG���

%QPUKFGT�VJG�HQNNQYKPI�GZCORNG��UJQYKPI�C�UWEEGUUKQP�QH�KPFKECVGF�XCNWGU�YJGP�VJG�WPKV�RTKEG�KU�������RGT
ICNNQP�CPF�VJG�SWCPVKV[�KPETGOGPV�KU�����ICNNQP���#U�[QW�ECP�UGG��VJG�UOCNNGUV�EJCPIG�KP�OQPG[�XCNWG�VJCV
ECP�DG�FKURNC[GF�KU��������
YJKEJ�TQWPFU�VQ��������

3WCPVKV[����������7PKV�2TKEG��������������6QVCN�2TKEG���������%JCPIG�KP�2TKEG

�� ����ICN������������ �����ICN��������������� ����������������� �����
����ICN������������� �����ICN��������������� �������������������� �����
����ICN������������� �����ICN��������� �������������������� �����
����ICN������������� �����ICN����������� ������������������� �����

6JKU�YKNN�ECWUG�PQ�RTQDNGO�HQT�EQOOGTEKCN�VTCPUCEVKQPU�KP�YJKEJ�VJG�EWUVQOGT�RWTEJCUGU�C�URGEKHKE�SWCPVKV[
QH�RTQFWEV���*QYGXGT��KH�VJG�EWUVQOGT�YKUJGU�VQ�RWTEJCUG�C�EGTVCKP�FQNNCT�XCNWG�QH�RTQFWEV��KV�YKNN�QPN[�DG
RQUUKDNG�VQ�FKURNC[�VJG�FGUKTGF�COQWPV�KH�KV�KU�C�OWNVKRNG�QH�VJG�OQPG[�XCNWG�KPETGOGPV���0QVG��HQT�GZCORNG�
VJCV�C�U[UVGO�UGV�CU�KP�VJG�GZCORNG�CDQXG�YKNN�PQV�FKURNC[�C�VQVCN�UCNG�QH�GZCEVN[�������
QT�CP[�QVJGT�YJQNG
FQNNCT�COQWPV����&GNKXGT[�QH�OCP[�URGEKHKE�FQNNCT�COQWPVU�ECP�VJWU�QPN[�DG�FQPG�D[�GUVKOCVKQP��JCNVKPI
FGNKXGT[�CV�UQOG�KPFGHKPKVG�RQKPV�DGVYGGP�FKXKUKQPU��CPF�ECP�PQV�DG�XGTKHKGF�

6JG�TGSWKTGOGPV�QH�5�������TGNCVKPI�VQ�FKIKVCN�FGXKEGU�UKORN[�UVCVGU�VJCV�KH�OQPG[�XCNWG�EQORWVCVKQPU�CTG
FGTKXGF�KP�VJKU�YC[��VJG�SWCPVKV[�KPETGOGPV�OWUV�PQV�GZEGGF�����ICNNQP���6JKU�JCU�VJG�GHHGEV�QH�NKOKVKPI�VJG
TCPIG�QH�KPCEEWTCE[�WPFGT�EKTEWOUVCPEGU�KP�YJKEJ�VJG�EWUVQOGT�YKUJGU�VQ�RWTEJCUG�C�URGEKHKE�FQNNCT�COQWPV

QH�RTQFWEV�QT�YJGP�VJG�JCNVKPI�QH�FGNKXGT[�KU�KPFGHKPKVG�
HQT�GZCORNG��YJGP�C�VCPM�KU��VQRRGF�QHH���QT�HKNNGF
VQ�KVU�ECRCEKV[��VQ�VJG�FQNNCT�XCNWG�QH�����ICNNQP�QH�RTQFWEV�CV�KVU�EWTTGPV�RTKEG�

+P�UWOOCT[��[QW�UJQWNF�KPURGEV�C�EQORWVKPI�V[RG�FGXKEG�VQ�FGVGTOKPG�VJCV�VJG�WPKV�RTKEG�KU�EQTTGEVN[
FKURNC[GF���%QPHQTOCPEG�YKVJ�TGSWKTGOGPVU�TGNCVKPI�VQ�VJG�KPHQTOCVKQP�RTKPVGF�QP�C�VKEMGV�
KH�VJG�FGXKEG
KU�GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT��CPF�VQ�OQPG[�XCNWG�EQORWVCVKQPU�KU�OQUV�GHHKEKGPVN[�EJGEMGF�YJGP�VJG
U[UVGO�KU�QRGTCVKPI���9G�YKNN��VJGTGHQTG��TGHGT�VQ�VJGUG�RTQEGFWTGU�CICKP�KP�QWT�FKUEWUUKQP�QH�VJG�6GUV�

#FXCPEGOGPV�CPF�4GVWTP�VQ�<GTQ

5RGEKHKE�TGSWKTGOGPVU�TGNCVKPI�VQ�VJG�\GTQ�TGUGV�OGEJCPKUO�JCXG�DGGP�EQXGTGF�GCTNKGT�KP�VJG�UGEVKQP�QP�VJG
FGUKIP�QH�KPFKECVKPI�CPF�TGEQTFKPI�GNGOGPVU���*QYGXGT��QPG�WUGT�TGSWKTGOGPV�JCU�PQV�[GV�DGGP�FKUEWUUGF�
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74������ � 4GVWTP� QH� +PFKECVKPI� CPF� 4GEQTFKPI� 'NGOGPVU� VQ� <GTQ�� �� 6JG� RTKOCT[
KPFKECVKPI�GNGOGPVU�
XKUWCN���CPF�VJG�RTKOCT[�TGEQTFKPI�GNGOGPVU�YJGP�VJGUG�CTG�TGVWTPCDNG
VQ�\GTQ��UJCNN�DG�TGVWTPGF�VQ�\GTQ�KOOGFKCVGN[�DGHQTG�GCEJ�FGNKXGT[�KU�DGIWP�CPF�CHVGT�VJG
RWOR� JCU� DGGP� CEVKXCVGF� CPF� VJG� RTQFWEV� VQ� DG� OGCUWTGF� JCU� DGGP� UWRRNKGF� VQ� VJG
OGCUWTKPI�U[UVGO�

#OGPFGF������

����������������������������������������������������������������������������������������������������������������������������������

/QUV�VKEMGV�RTKPVGTU�CTG�FGUKIPGF�KP�UWEJ�C�YC[�VJCV�C�PGY�VKEMGV�ECPPQV�DG�RTKPVGF�WPVKN�VJG�TGIKUVGT�JCU
DGGP�TGUGV�VQ�\GTQ���6JKU�RTGXGPVU�C�DW[GT�HTQO�DGKPI�EJCTIGF�HQT�VJG�RTGEGFKPI�FGNKXGT[�KP�CFFKVKQP�VQ�JKU
QT�JGT�QYP��GKVJGT�D[�CEEKFGPV�QT�D[�FGUKIP���*QYGXGT��XGJKENG�VCPM�OGVGTU�CTG�PQV�TGSWKTGF�VQ�DG�GSWKRRGF
YKVJ�CP�KPVGTNQEM�OGEJCPKUO�VJCV�RTGXGPVU�FGNKXGT[�HTQO�DGKPI�TGUWOGF�YKVJQWV�TGUGVVKPI�VJG�TGIKUVGT�CHVGT
VJKU�U[UVGO�JCU�DGGP�FGCEVKXCVGF�
CU�ICU�RWORU�CTG�TGSWKTGF�VQ�DG����#EEQTFKPIN[��CP�WPUETWRWNQWU�QRGTCVQT
EQWNF�KPUGTV�C�VKEMGV�KP�VJG�RTKPVGT�DGHQTG�TGCEJKPI�VJG�DW[GT	U�NQECVKQP��FKXGTV�C�SWCPVKV[�QH�RTQFWEV�DCEM
VQ�VJG�VCPM�
D[�UKORN[�TWPPKPI�VJG�FGNKXGT[�JQUG�WR�VQ�VJG�HKNN�QRGPKPI�QH�VJG�VTWEM��JCNV�VJG�FGNKXGT[�YKVJQWV
TGUGVVKPI�VJG�OGVGT��FTKXG�VQ�VJG�DW[GT	U�NQECVKQP�CPF�TGUWOG�FGNKXGT[���+H� VJG�DW[GT�KU�PQV�RTGUGPV�VQ
QDUGTXG� VJG� TGIKUVGT� TGCFKPI� DGHQTG� FGNKXGT[� DGIKPU� CPF� FGOCPF� VJCV� KV� DG� TGUGV�� JG� QT� UJG� EQWNF� DG
HTCWFWNGPVN[�EJCTIGF�HQT�C�SWCPVKV[�QH�RTQFWEV�VJCV�JCU�PQV�NGHV� VJG�RQUUGUUKQP�QH�VJG�QRGTCVQT���5QOG
GNGEVTQPKE�FGXKEGU�KPEQTRQTCVG�C� VKOGQWV �HGCVWTG�YJGTGD[�C�VKEMGV�KU�CWVQOCVKECNN[�RTKPVGF�CHVGT�C�URGEKHKGF
VKOG�CHVGT�FGNKXGT[�UVQRU�

#FFKVKQPCNN[��*CPFDQQM����KPENWFGU�C�WUGT�TGSWKTGOGPV�YJKEJ�TGSWKTGU�VJCV�C�PGY�VKEMGV�ECPPQV�DG�KPUGTVGF
KPVQ�C�FGXKEG�WPVKN�KOOGFKCVGN[�DGHQTG�C�FGNKXGT[�CPF�VJG�VKEMGV�ECPPQV�DG�KP�VJG�FGXKEG�YJKNG�VJG�XGJKENG
KU�KP�OQVKQP�QP�RWDNKE�TQCFU�

-------------------------------------------------------------------------------------------------------------------------------------------

74�������6KEMGV�KP�2TKPVKPI�&GXKEG����#�VKEMGV�UJCNN�PQV�DG�KPUGTVGF�KPVQ�C�FGXKEG�GSWKRRGF
YKVJ�C�VKEMGV�RTKPVGT�WPVKN�KOOGFKCVGN[�DGHQTG�C�FGNKXGT[�KU�DGIWP��CPF�KP�PQ�ECUG�UJCNN�C
VKEMGV�DG�KP�VJG�FGXKEG�YJGP�VJG�XGJKENG�KU�KP�OQVKQP�YJKNG�QP�C�RWDNKE�UVTGGV��JKIJYC[��QT
VJQTQWIJHCTG�
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6JGUG�WUGT�TGSWKTGOGPVU�CTG� KPVGPFGF� VQ�RTQJKDKV�UWEJ�HTCWFWNGPV�RTCEVKEG�� � +V� KU��JQYGXGT��QDXKQWUN[
KORQUUKDNG� HQT� CP� KPURGEVQT� VQ� FGVGEV� VJKU� RCTVKEWNCT� V[RG� QH� OKUWUG� FWTKPI� C� HKGNF� GZCOKPCVKQP�� � +H
EQORNCKPVU�JCXG�DGGP�TGEGKXGF��[QW�UJQWNF�TGOKPF�VJG�QRGTCVQT�VJCV�EQTTGEV�WUG�KU�RTGUETKDGF�CPF�YCTP�JKO
QT�JGT�QH�VJG�EQPUGSWGPEGU�QH�EQPVKPWGF�OKUWUG���+H�VJGTG�KU�TGCUQP�VQ�UWURGEV�VJCV�VJG�QRGTCVQT�KU�OKUWUKPI
OGVGTKPI�GSWKROGPV�YKVJ�VJG�KPVGPV�VQ�FGHTCWF��EQPUWNV�[QWT�UWRGTXKUQT�TGICTFKPI�HWTVJGT�CEVKQP���+P�UQOG
LWTKUFKEVKQPU��CP�QRGTCVQT�UWURGEVGF�QH�UWEJ�RTCEVKEG�OC[�DG�RNCEGF�WPFGT�UWTXGKNNCPEG�
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/'#574+0)�'.'/'065

#HVGT�QWT�FKUEWUUKQP�QH�VJG�PWOGTQWU�CPF�FGVCKNGF�URGEKHKECVKQPU�TGNCVKPI�VQ�VJG�KPFKECVKPI�CPF�TGEQTFKPI
GNGOGPVU�QH�C�XGJKENG�VCPM�OGVGTKPI�U[UVGO��KV�OC[�UGGO�UWTRTKUKPI�VQ�[QW�VQ�NGCTP�VJCV�*CPFDQQM���
KPENWFGU�PQ�URGEKHKE�TGSWKTGOGPVU�HQT�VJG�OGVGT�KVUGNH��GZEGRV�VJCV�RTQXKUKQP�DG�OCFG�HQT�UGCNKPI�KV���1H
EQWTUG�VJG�U[UVGO�KU�TGSWKTGF�VQ�RGTHQTO�YKVJKP�ENQUG�VQNGTCPEGU��CPF�VJKU�RGTHQTOCPEG��YJKEJ�[QW�YKNN�VGUV
KP�VJG�EQWTUG�QH�[QWT�GZCOKPCVKQP��FGRGPFU�VQ�C�NCTIG�FGITGG�QP�VJG�EQPFKVKQP�QH�VJG�OGVGT���*QYGXGT��VJG
QRGTCVKQP�QH�OQUV�RQUKVKXG�FKURNCEGOGPV�OGVGTU�VJCV�CTG�GORNQ[GF�KP�XGJKENG�VCPM�U[UVGOU�KU�UQ�UKORNG�VJCV
VJGTG�KU�PQ�PGGF�VQ�URGEKH[�KVU�FGUKIP���6JG�U[UVGO�KU�TGSWKTGF��JQYGXGT��VQ�DG�GSWKRRGF�YKVJ�C�OGCPU�QH
RTGXGPVKPI�CKT�CPF�XCRQT�HTQO�DGKPI�OGVGTGF��CPF�VJG�CKT�GNKOKPCVQT��YJQUG�HWPEVKQP�CPF�QRGTCVKQP�YGTG
FGUETKDGF��KU�RTQRGTN[�EQPUKFGTGF�C�EQORQPGPV�QH�VJG�OGVGT�

����������������������������������������������������������������������������������������������������������������������������������
5�������8CRQT�'NKOKPCVKQP����#�OGVGTKPI�U[UVGO�UJCNN�DG�GSWKRRGF�YKVJ�CP�GHHGEVKXG�XCRQT
QT�CKT�GNKOKPCVQT�QT�QVJGT�CWVQOCVKE�OGCPU�VQ�RTGXGPV�VJG�RCUUCIG�QH�XCRQT�CPF�CKT�VJTQWIJ
VJG�OGVGT���8GPV�NKPGU�HTQO�VJG�CKT�QT�XCRQT�GNKOKPCVQT�UJCNN�DG�OCFG�QH�OGVCN�VWDKPI�QT
UQOG�QVJGT�UWKVCDNG�TKIKF�OCVGTKCN�

#OGPFGF������

����������������������������������������������������������������������������������������������������������������������������������

+PURGEV�VJG�XGPV�NKPG�ECTGHWNN[���+V�OWUV�DG�OCFG�QH�C�OCVGTKCN��UWEJ�CU�OGVCN�VWDKPI��VJCV�ECPPQV�TGCFKN[�DG
ETKORGF�QT�OCPKRWNCVGF�KP�CP[�QVJGT�YC[�VQ�QDUVTWEV�VJG�RCUUCIG�QH�CKT�CPF�XCRQT��CPF�KV�UJQWNF�PQV�JCXG
CP[�OCPWCNN[�QRGTCVGF�XCNXGU�VJCV�EQWNF�UKOKNCTN[�KORCKT�KVU�GHHGEVKXGPGUU�KH�ENQUGF�FWTKPI�QRGTCVKQP�QH�VJG
U[UVGO���(KPCNN[��EJGEM�VJG�GPVKTG�NGPIVJ�QH�VJG�XGPV�NKPG�HQT�FGPVU�QT�DTGCMU���1PG�QH�VJG�RGTHQTOCPEG�VGUVU
FGUETKDGF�KP�VJG�PGZV�EJCRVGT�KU�KPVGPFGF�KP�RCTV�VQ�CUUWTG�VJCV�VJG�CKT�GNKOKPCVQT�KU�HWPEVKQPKPI�RTQRGTN[�

#U�OGPVKQPGF��OGCPU�OWUV�DG�RTQXKFGF�HQT�UGCNKPI�VJG�OGVGT���'XGP�VJQWIJ�VJG�CFLWUVOGPV�OGEJCPKUO
WUGF�VQ�ECNKDTCVG�VJG�U[UVGO�KU��UVTKEVN[�URGCMKPI��RCTV�QH�VJG�KPFKECVKPI�GNGOGPV��CEEGUU�VQ�C�OGEJCPKECN
CFLWUVQT��UWEJ�CU�EJCPIG�IGCTU��KU�CEEQORNKUJGF�UKORN[�D[�WPDQNVKPI�VJG�TGIKUVGT�HTQO�VJG�VQR�QH�VJG�OGVGT�
#EEQTFKPIN[��VJG�OGVGT�CPF�TGIKUVGT�UJQWNF�DG�UGCNGF�VQIGVJGT���6JKU�KU�WUWCNN[�FQPG�D[�VJTGCFKPI�C�YKTG
UGCN�VJTQWIJ�C�JQNG�FTKNNGF�KP�QPG�QH�VJG�DQNVU�VJCV�JQNFU�VJG�TGIKUVGT�QP�VQR�QH�VJG�OGVGT�CHVGT�VJG�DQNV�JCU
DGGP�RWV�KP�RNCEG��DWV�KV�OC[�DG�FQPG�KP�CP[�QVJGT�YC[��RTQXKFGF�VJCV�VJG�TGIKUVGT�CPF�OGVGT�ECPPQV�DG
UGRCTCVGF�YKVJQWV�DTGCMKPI�VJG�UGCN�

����������������������������������������������������������������������������������������������������������������������������������
)�5�����2TQXKUKQP�HQT�5GCNKPI�'NGEVTQPKE�#FLWUVCDNG�%QORQPGPVU����#�FGXKEG�UJCNN�DG
FGUKIPGF�YKVJ�RTQXKUKQP
U��HQT�CRRN[KPI�C�UGEWTKV[�UGCN�VJCV�OWUV�DG�DTQMGP��QT�HQT�WUKPI
QVJGT�CRRTQXGF�OGCPU�QH�RTQXKFKPI�UGEWTKV[�
G�I���FCVC�EJCPIG�CWFKV�VTCKN�CXCKNCDNG�CV�VJG
VKOG�QH�KPURGEVKQP���DGHQTG�CP[�EJCPIG�VJCV�FGVTKOGPVCNN[�CHHGEVU�VJG�OGVTQNQIKECN�KPVGITKV[
QH�VJG�FGXKEG�ECP�DG�OCFG�VQ�CP[�GNGEVTQPKE�OGEJCPKUO�
=0QPTGVTQCEVKXG�CU�QH�,CPWCT[���������?

#�FGXKEG�OC[�DG�HKVVGF�YKVJ�CP�CWVQOCVKE�QT�C�UGOK�CWVQOCVKE�ECNKDTCVKQP�OGEJCPKUO���6JKU
OGEJCPKUO�UJCNN�DG�KPEQTRQTCVGF�KPUKFG�VJG�FGXKEG���#HVGT�UGCNKPI��PGKVJGT�VJG�OGEJCPKUO
PQT�VJG�ECNKDTCVKQP�RTQEGUU�UJCNN�HCEKNKVCVG�HTCWF�

#FFGF������
#OGPFGF������CPF������
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5�������2TQXKUKQP�HQT�5GCNKPI����'ZEGRV�QP�FGXKEGU�HQT�OGVGTKPI�OKNM��CFGSWCVG�RTQXKUKQP
UJCNN�DG�OCFG�HQT�CRRN[KPI�UGEWTKV[�UGCNU�KP�UWEJ�C�OCPPGT�VJCV�PQ�CFLWUVOGPV�OC[�DG
OCFG�QH�


C� CP[�OGCUWTGOGPV�GNGOGPV��CPF


D� CP[�CFLWUVCDNG�GNGOGPV�HQT�EQPVTQNNKPI�FGNKXGT[�TCVG�YJGP�UWEJ�TCVG�VGPFU�VQ�CHHGEV
VJG�CEEWTCE[�QH�FGNKXGTKGU�

6JG�CFLWUVKPI�OGEJCPKUO�UJCNN�DG�TGCFKN[�CEEGUUKDNG�HQT�RWTRQUGU�QH�CHHKZKPI�C�UGEWTKV[
UGCN�

)�74������ � 5GEWTKV[� 5GCN�� �� #� UGEWTKV[� UGCN� UJCNN� DG� CRRTQRTKCVGN[� CHHKZGF� VQ� CP[
CFLWUVOGPV�OGEJCPKUO�FGUKIPGF�VQ�DG�UGCNGF�

����������������������������������������������������������������������������������������������������������������������������������

#EEGUU�VQ�VJG�OGVGT�EJCODGT�KU�WUWCNN[�ICKPGF�GKVJGT�D[�TGOQXKPI�C�EQXGT�RNCVG�QT�D[�UGRCTCVKPI�VJG�VYQ
JGOKURJGTGU�VJCV�EQORTKUG�VJG�JQWUKPI���6JKU�CEEGUU�UJQWNF�CNUQ�DG�UGCNGF�VQ�RTGXGPV�OCPKRWNCVKQP�QT
CFLWUVOGPV�QH�OGVGT�EQORQPGPVU��GURGEKCNN[�VJG�OQXKPI�UGIOGPVKPI�GNGOGPVU�VJCV�EQWNF�CHHGEV�VJG�CEEWTCE[
QH�VJG�U[UVGO���

2+2+0)

6JG�RKRKPI��KPENWFKPI�C�PWODGT�QH�HNQY�TGIWNCVKPI�XCNXGU�KU��CU�[QW�JCXG�NGCTPGF��CP�KORQTVCPV�RCTV�QH�VJG
OGVGTKPI�U[UVGO���9JGP�HWPEVKQPKPI�EQTTGEVN[��KV�CUUWTGU�VJCV�VJG�SWCPVKV[�QH�RTQFWEV�TGIKUVGTGF�KU�CEVWCNN[
FGNKXGTGF�CPF�CNUQ�JGNRU�RTGXGPV�OGVGTKPI�QH�CKT�CPF�XCRQT���5GXGTCN�URGEKHKE�TGSWKTGOGPVU�CRRN[�VQ�RKRKPI�

1PG�TGSWKTGOGPV�KU�VJCV�EJGEM�XCNXGU��KPUVCNNGF�
GURGEKCNN[�KP�RQYGT�QRGTCVGF�U[UVGOU��VQ�RTGXGPV�RTQFWEV
HTQO� HNQYKPI� DCEMYCTF�� DG� CWVQOCVKE� KP� FGUKIP� CPF� PQV� FGRGPFGPV� QP� CP[� CEVKQP� QP� VJG� RCTV� QH� VJG
QRGTCVQT���'SWKROGPV�WUGF�GZENWUKXGN[�HQT�HWGNKPI�CKTETCHV�KU�GZGORVGF�HTQO�VJKU�TGSWKTGOGPV�DGECWUG�VJGUG
U[UVGOU�OWUV�DG�ECRCDNG�QH�FGHWGNKPI�RNCPGU�CU�YGNN��UQOGVKOGU�WPFGT�GOGTIGPE[�EQPFKVKQPU�

����������������������������������������������������������������������������������������������������������������������������������

5�������&KTGEVKQPCN�(NQY�8CNXGU����8CNXGU�KPVGPFGF�VQ�RTGXGPV�TGXGTUCN�QH�HNQY�UJCNN�DG
CWVQOCVKE�KP�QRGTCVKQP���*QYGXGT��QP�GSWKROGPV�WUGF�GZENWUKXGN[�HQT�HWGNKPI�CKTETCHV��UWEJ
XCNXGU�OC[�DG�OCPWCN�KP�QRGTCVKQP�

����������������������������������������������������������������������������������������������������������������������������������

$GECWUG�KV�KU�QHVGP�WUGF�VQ�FGNKXGT�UKOWNVCPGQWUN[�VQ�VYQ�VCPMU��GSWKROGPV�WUGF�GZENWUKXGN[�HQT�HWGNKPI
CKTETCHV�KU�CNUQ�GZGORVGF�HTQO�VJG�TGSWKTGOGPV�VJCV�PQ�OGCPU�DG�RTQXKFGF�HQT�FKXGTVKPI�RTQFWEV�VJCV�JCU
RCUUGF�VJTQWIJ�VJG�OGCUWTKPI�EJCODGT�HTQO�VJG�FKUEJCTIG�NKPG���/WNVKRNG�FGNKXGT[�QWVNGVU�ECP�DG�KPUVCNNGF
KP�C�FKUEJCTIG� NKPG� 
HQT�GZCORNG�� VQ�RTQXKFG�ITCXKV[�FKUEJCTIG� UGTXKEG� HTQO�GKVJGT� UKFG�QH� VJG� VTWEM��
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*QYGXGT��KH�UWEJ�CP�CTTCPIGOGPV�KU�WUGF��C�OGCPU�OWUV�DG�RTQXKFGF�VQ�RTGXGPV�FGNKXGT[�HTQO�OQTG�VJCP
QPG�QWVNGV�CV�CP[�QPG�VKOG���6JKU�KU�WUWCNN[�CEEQORNKUJGF�D[�OGCPU�QH�C�FKUEJCTIG�OCPKHQNF�GSWKRRGF�YKVJ
QPG�QT�OQTG�OWNVK�RQTV�XCNXGU�VJCV�CWVQOCVKECNN[�ENQUG�QHH�CNN�FKUEJCTIG�QWVNGVU�DWV�VJG�QPG�UGNGEVGF�HQT
FGNKXGT[�

����������������������������������������������������������������������������������������������������������������������������������
5���� �&GUKIP� QH�&KUEJCTIG�.KPGU� CPF�&KUEJCTIG�.KPG�8CNXGU�� �� 
0QV� CRRNKECDNG� VQ
OKNM�OGVGTKPI�U[UVGOU��

5������ �&KXGTUKQP�QH�/GCUWTGF�.KSWKF�� ��'ZEGRV�QP�GSWKROGPV�WUGF�GZENWUKXGN[� HQT
HWGNKPI�CKTETCHV��PQ�OGCPU�UJCNN�DG�RTQXKFGF�D[�YJKEJ�CP[�OGCUWTGF�NKSWKF�ECP�DG�FKXGTVGF
HTQO�VJG�OGCUWTKPI�EJCODGT�QH�VJG�OGVGT�QT�VJG�FKUEJCTIG�NKPG�VJGTGHTQO���*QYGXGT��VYQ
QT�OQTG�FGNKXGT[�QWVNGVU�OC[�DG�KPUVCNNGF�KH�OGCPU�KU�RTQXKFGF�VQ�KPUWTG�VJCV�


C� NKSWKF�ECP�HNQY�HTQO�QPN[�QPG�UWEJ�QWVNGV�CV�QPG�VKOG��CPF


D� VJG�FKTGEVKQP�QH�HNQY�HQT�YJKEJ�VJG�OGEJCPKUO�OC[�DG�UGV�CV�CP[�VKOG�KU�FGHKPKVGN[
CPF�EQPURKEWQWUN[�KPFKECVGF�

����������������������������������������������������������������������������������������������������������������������������������

#U�[QW�MPQY��C�HWPFCOGPVCN�FKHHGTGPEG�DGVYGGP�ITCXKV[�FKUEJCTIG�CPF�RQYGT�QRGTCVGF�U[UVGOU�KPXQNXGU
VJG� FGUKIP� QH� VJGKT� FKUEJCTIG� NKPGU�� � ITCXKV[�FKUEJCTIG� U[UVGOU� KPEQTRQTCVG� C� �FT[�� JQUG�� YJGTGCU
RQYGT�QRGTCVGF�U[UVGOU�KPEQTRQTCVG�C��YGV��JQUG���4GSWKTGOGPVU�HQT�GCEJ�QH�VJGUG�V[RGU�CTG�KPENWFGF�KP
*CPFDQQM�����CNQPI�YKVJ�C�IGPGTCN�TGSWKTGOGPV�TGICTFKPI�VJG�FKUEJCTIG�JQUG�

����������������������������������������������������������������������������������������������������������������������������������
5�������2WOR�FKUEJCTIG�7PKV����1P�C�RWOR�FKUEJCTIG�WPKV��VJG�FKUEJCTIG�JQUG�UJCNN�DG
QH�VJG�YGV�JQUG�V[RG�YKVJ�C�UJWVQHH�XCNXG�CV�KVU�QWVNGV�GPF���*QYGXGT��C�RWOR�FKUEJCTIG
WPKV�OC[�DG�GSWKRRGF�CNUQ�YKVJ�C�FT[�JQUG�YKVJQWV�C�UJWVQHH�XCNXG�CV�KVU�QWVNGV�GPF��DWV
QPN[�KH�


C� VJG�FT[�JQUG�KU�CU�UJQTV�CU�RTCEVKECDNG��CPF


D� VJGTG�KU�KPEQTRQTCVGF�KP�VJG�FKUEJCTIG�RKRKPI��KOOGFKCVGN[�CFLCEGPV�VQ�VJG�OGVGT�
GHHGEVKXG�OGCPU�VQ�KPUWTG�VJCV�NKSWKF�ECP�HNQY�VJTQWIJ�QPN[�QPG�QH�VJG�FKUEJCTIG
JQUGU�CV�CP[�QPG�VKOG�CPF�VJCV�VJG�OGVGT�CPF�VJG�YGV�JQUG�TGOCKP�HWNN�QH�NKSWKF�CV
CNN�VKOGU�

5�������)TCXKV[�FKUEJCTIG�7PKV����1P�C�ITCXKV[�FKUEJCTIG�WPKV�� VJG�FKUEJCTIG�JQUG�QT
GSWKXCNGPV�RKRG�UJCNN�DG�QH�VJG�FT[�JQUG�V[RG�YKVJ�PQ�UJWVQHH�XCNXG�CV�KVU�QWVNGV�GPF���6JG
FT[�JQUG�UJCNN�DG�QH�UWEJ�UVKHHPGUU�CPF�QPN[�QH�UWEJ�NGPIVJ�CU�VQ�HCEKNKVCVG�KVU�FTCKPCIG���6JG
KPNGV�GPF�QH�VJG�JQUG�QT�QH�CP�GSWKXCNGPV�QWVNGV�RKRG�UJCNN�DG�QH�UWEJ�JGKIJV�CU�VQ�RTQXKFG
HQT�RTQRGT�FTCKPCIG�QH�VJG�JQUG�QT�RKRG���6JGTG�UJCNN�DG�KPEQTRQTCVGF�CP�CWVQOCVKE�XCEWWO
DTGCMGT�QT�GSWKXCNGPV�OGCPU�VQ�RTGXGPV�UKRJQPKPI�CPF�VQ�KPUWTG�VJG�TCRKF�CPF�EQORNGVG
FTCKPCIG�

5�������&KUEJCTIG�*QUG����#�FKUEJCTIG�JQUG�UJCNN�DG�CFGSWCVGN[�TGKPHQTEGF�
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����������������������������������������������������������������������������������������������������������������������������������

0QVKEG�VJCV�C�RQYGT�QRGTCVGF�U[UVGO�
RWOR�FKUEJCTIG�WPKV��ECP�CNUQ�DG�GSWKRRGF�YKVJ�C�FT[�JQUG���6JKU
RGTOKVU�VJG�U[UVGO�VQ�DG�WUGF�GHHKEKGPVN[�HQT�GKVJGT�V[RG�QH�FGNKXGT[���*QYGXGT��KP�VJKU�ECUG�C�OWNVK�RQTV
XCNXG�UKOKNCT�VQ�VJCV�FGUETKDGF�CDQXG�OWUV�DG�KPUVCNNGF�VQ�CUUWTG�VJCV�VJG�OGVGTGF�RTQFWEV�ECP�QPN[�DG
FGNKXGTGF�VJTQWIJ�QPG�JQUG�CV�C�VKOG��CPF�VJCV�VJG�YGV�JQUG�YKNN�PQV�DG�FTCKPGF�DGVYGGP�FGNKXGTKGU�

0QVKEG�CNUQ�VJG�TGSWKTGOGPV�VJCV�C�ITCXKV[�FKUEJCTIG�U[UVGO�DG�GSWKRRGF�YKVJ�C�XCEWWO�DTGCMGT�VQ�HCEKNKVCVG
FTCKPCIG���+P�%JCRVGT����[QW�NGCTPGF�VJCV�VJKU�TGSWKTGOGPV�KU�WUWCNN[�OGV�D[�XGPVKPI�VJG�CKT�GNKOKPCVQT�KPVQ
VJG�KPVCMG�QH�VJG�FKUEJCTIG�NKPG�

&KUEJCTIG� JQUGU� QH� GKVJGT� V[RG� OWUV� DG� TGKPHQTEGF� VQ� RTQVGEV� VJGO� HTQO� CDTCUKQP�� RWPEVWTGU�� CPF
EQPEWUUKQP�FWTKPI�PQTOCN�WUG���+P�CFFKVKQP��CP�CFGSWCVGN[�TGKPHQTEGF�FKUEJCTIG�JQUG�YKNN�DG�NGUU�NKMGN[�VQ
DGEQOG�ETKORGF��ECWUKPI�VJG�HNQY�QH�RTQFWEV�VQ�DG�QDUVTWEVGF�

6YQ�TGSWKTGOGPVU� TGNCVG� VQ� VJG�FKUEJCTIG�XCNXG�� �6JG� HKTUV�QH� VJGUG� URGEKHKGU� VJCV� C�XCNXG�EQPVTQNNKPI
FKUEJCTIG�ECP�QPN[�DG�KPUVCNNGF�QP�C�YGV�JQUG�
UWEJ�C�XCNXG�QP�C�FT[�JQUG�EQWNF�RTGXGPV�EQORNGVG�FTCKPCIG
QH�VJG�JQUG��

����������������������������������������������������������������������������������������������������������������������������������

5�������&KUEJCTIG�8CNXG����#�FKUEJCTIG�XCNXG�OC[�DG�KPUVCNNGF�KP�VJG�FKUEJCTIG�NKPG�QPN[
KH�VJG�FGXKEG�KU�QH�VJG�YGV�JQUG�V[RG��KP�YJKEJ�ECUG�UWEJ�XCNXG�UJCNN�DG�CV�VJG�FKUEJCTIG�GPF
QH�VJG�NKPG���#P[�QVJGT�UJWVQHH�XCNXG�QP�VJG�FKUEJCTIG�UKFG�QH�VJG�OGVGT�UJCNN�DG�QH�VJG
CWVQOCVKE�QT�UGOKCWVQOCVKE�RTGFGVGTOKPGF�UVQR�V[RG�QT�UJCNN�DG�QRGTCDNG�QPN[��


C� D[�OGCPU�QH�C�VQQN�
DWV�PQV�C�RKP��GPVKTGN[�UGRCTCVG�HTQO�VJG�FGXKEG��QT


D� D[�OWVKNCVKQP�QH�C�UGEWTKV[�UGCN�YKVJ�YJKEJ�VJG�XCNXG�KU�UGCNGF�QRGP�
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6JG�UGEQPF�TGSWKTGOGPV�CNUQ�RGTVCKPU�URGEKHKECNN[�VQ�YGV�JQUG�U[UVGOU���+V�URGEKHKGU�VJCV�CP�CPVKFTCKP�XCNXG
OWUV�DG�KPUVCNNGF�VQ�RTGXGPV�VJG�FKUEJCTIG�JQUG�HTQO�DGKPI�FTCKPGF�DGVYGGP�FGNKXGTKGU�

����������������������������������������������������������������������������������������������������������������������������������

5�������#PVKFTCKP�8CNXG����+P�C�YGV�JQUG��RTGUUWTG�V[RG�FGXKEG��CP�GHHGEVKXG�CPVKFTCKP
XCNXG�UJCNN�DG�KPEQTRQTCVGF�KP�VJG�FKUEJCTIG�XCNXG�QT�KOOGFKCVGN[�CFLCEGPV�VJGTGVQ���6JG
CPVKFTCKP� XCNXG� UJCNN� HWPEVKQP� UQ� CU� VQ� RTGXGPV� VJG� FTCKPCIG� QH� VJG� FKUEJCTIG� JQUG�
*QYGXGT�� C� FGXKEG� WUGF� GZENWUKXGN[� HQT� HWGNKPI� CPF�FGHWGNKPI� CKTETCHV�OC[�DG�QH� VJG
RTGUUWTG�V[RG�YKVJQWV�CP�CPVKFTCKP�XCNXG�
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9G�FKUEWUUGF�VJG�HWPEVKQP�CPF�QRGTCVKQP�QH�VJG�CPVKFTCKP�XCNXG�KP�%JCRVGT�����+P�CEEQTFCPEG�YKVJ�VJG
RTGEGFKPI� URGEKHKECVKQP� 
5������ VJG� CPVKFTCKP� XCNXG�OWUV� DG� HWNN[� CWVQOCVKE�� �#ICKP�� GSWKROGPV� WUGF
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GZENWUKXGN[�HQT�HWGNKPI�CPF�FGHWGNKPI�CKTETCHV�KU�GZGORV�HTQO�VJKU�TGSWKTGOGPV��UKPEG�CP�CPVKFTCKP�XCNXG
YQWNF�GHHGEVKXGN[�RTGXGPV�FGHWGNKPI�

;QWT�KPURGEVKQP�QH�VJG�U[UVGO	U�RKRKPI�UJQWNF�DGIKP�CV�VJG�VCPM�QWVNGV�QT�VCPM�OCPKHQNF�CPF�RTQEGGF�CNQPI
KVU� NGPIVJ� VQ� VJG�FKUEJCTIG�PQ\\NG�� �;QW�UJQWNF� NQQM�ECTGHWNN[�HQT� NGCMU� KP� VJG�RKRKPI�QT�CV�CP[�QH� KVU
EQPPGEVKQPU���.GCMU�QP�VJG�KPVCMG�UKFG�QH�VJG�OGVGT�CTG�QH�URGEKCN�EQPEGTP��UKPEG�WPFGT�EGTVCKP�EQPFKVKQPU
CKT�OC[�DG�FTCYP�KPVQ�VJG�U[UVGO�VJTQWIJ�NGCMKPI�RKRKPI�QT�LQKPVU���6JG�TGRCKT�QH�NGCMU�EQPUVKVWVGU�RTQRGT
OCKPVGPCPEG��YJKEJ�KU�TGSWKTGF�KP�VJG�)GPGTCN�%QFG�
RCTCITCRJ�)�74������SWQVGF�CPF�FKUEWUUGF�CDQXG
WPFGT�)GPGTCN�%QPUKFGTCVKQPU��

9JGP�[QW�TGCEJ�VJG�FKUEJCTIG�NKPG��[QW�YKNN�FGVGTOKPG�YJGVJGT�VJG�JQUG�KU�QH�VJG�EQTTGEV�V[RG�CPF�RTQRGTN[
GSWKRRGF�VQ�OCKPVCKP�VJG�EQTTGEV�EQPFKVKQP�QH�VJG�JQUG�
FT[�QT�YGV��DGVYGGP�FGNKXGTKGU���6JG�GHHGEVKXGPGUU
QH�VJG�CPVKFTCKP�XCNXG�YKNN�DG�FGVGTOKPGF�D[�VGUVKPI��CU�FGUETKDGF�KP�VJG�PGZV�EJCRVGT�

;QW�UJQWNF�CNUQ�OCMG�UWTG�VJCV�VJG�RKRKPI�JCU�PQV�DGGP�KPUVCNNGF�KP�UWEJ�C�YC[�CU�VQ�HCEKNKVCVG�HTCWF��YJKEJ
KU�GZRNKEKVN[�RTQJKDKVGF�D[�VJG�)GPGTCN�%QFG���6JKU�TGSWKTGOGPV�KU�DTQCF��CPF�CRRNKGU�YJGVJGT�QT�PQV�VJGTG
KU�GXKFGPEG�VJCV�GSWKROGPV�KU�CEVWCNN[�DGKPI�WUGF�HQT�HTCWFWNGPV�RWTRQUGU���+V�VJGTGHQTG�OC[�EQXGT�UKVWCVKQPU
YJKEJ�CTG�PQV�URGEKHKECNN[�FGCNV�YKVJ�GNUGYJGTG�KP�*CPFDQQM����
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����������������������������������������������������������������������������������������������������������������������������������

#P[�KPUVCNNCVKQP�QH�RKRKPI�QT�XCNXGU� VJCV�YQWNF�RGTOKV� NKSWKF�VJCV�JCU�RCUUGF�VJTQWIJ�VJG�OGVGT� VQ�DG
FKXGTVGF�HTQO�FGNKXGT[�VQ�VJG�DW[GT��GKVJGT�DCEM�VQ�VJG�XGJKENG�VCPM�QT�VQ�UQOG�QVJGT�RNCEG��YQWNF�VGPF�VQ
HCEKNKVCVG�HTCWF��CU�YQWNF�CP[�KPUVCNNCVKQP�VJCV�EQWNF�DG�WUGF�VQ�FTCKP�C�YGV�JQUG�QT�TGVCKP�RTQFWEV�KP�C�FT[
JQUG�CHVGT�VJG�EQPENWUKQP�QH�C�FGNKXGT[���(KPCNN[��CP[�KPUVCNNCVKQP�VJCV�YQWNF�VGPF�VQ�JGCV�VJG�RTQFWEV�DGHQTG
KV�RCUUGU�VJTQWIJ�VJG�OGVGT��GKVJGT�CTVKHKEKCNN[�
HQT�GZCORNG��D[�YTCRRKPI�CP�GNGEVTKE�JGCVKPI�EQKN�CTQWPF
VJG�RKRKPI��QT�UWDOGTIKPI�C�JGCVKPI�GNGOGPV�KP�VJG�VCPM��QT�D[�RGTOKVVKPI�WPPGEGUUCT[�GZRQUWTG�QH�RKRKPI
VQ�VJG�UWP��YQWNF�CNUQ�EQPUVKVWVG�HCEKNKVCVKQP�QH�HTCWF���;QW�UJQWNF�SWGUVKQP�VJG�QRGTCVQT�CDQWV�CP[�GNGEVTKECN
YKTKPI��UYKVEJGU��QT�EQPPGEVQTU�YJQUG�NGIKVKOCVG�HWPEVKQP�KU�PQV�CRRCTGPV�VQ�[QW�CPF�CDQWV�CP[�XCNXGU�QT
RKRKPI�VJCV�CRRGCT�WPWUWCN���-GGR�KP�OKPF�VJCV�CP[QPG�YJQ�FQGU�WUG�GSWKROGPV�HQT�VJG�RGTRGVTCVKQP�QH
HTCWF�YKNN�JCXG�OCFG�UQOG�CVVGORV�VQ�EQPEGCN�VJG�CDWUG�CPF�CP[�UWEJ�CDWUG�YKNN�PQV��KP�CNN�NKMGNKJQQF�
UJQY�WR�KP�VJG�TGUWNVU�QH�RGTHQTOCPEG�VGUVU�
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